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ABS New Transaction
Computational Materials

$[306,933,000] (approximate)
Mortgage Loan Asset-Backed Certificates,
RAAC Series 2004-SP3

RAAC Series 2004-SP3 Trust
Issuer

Residential Asset Mortgage Products, Inc.
Depositor

Residential Funding Corporation
Master Servicer

Expected Timing:  Pricing Date: On or about November 4, 2004
Settlement Date: On or about November 10, 2004
First Payment Date: November 26, 2004

Structure: Group I (Fixed) $[143,052,488] senior/subordinate structure
Group II (ARMs) $[165,962,789] senior/subordinate structure
Rating Agencies: Moody’s and Standard & Poor’s

November 2, 2004
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The attached tables and other statistical analyses (the "Computational Materials") are furnished to you solely by
Merrill Lynch, Pierce, Fenner & Smith Incorporated ("Merrill Lynch") and not by the issuer of the securities or any
of its affiliates. The issuer of these securities has not prepared or taken part in the preparation of these materials.
None of Merrill Lynch, the issuer of the securities nor any of their affiliates makes any representation as to the
accuracy or completeness of the information herein. The information herein is preliminary, and will be
superseded by the applicable Prospectus Supplement and by any other information subsequently filed with the
Securities and Exchange Commission. The information herein may not be provided by the addressees to any third
party other than the addressee's legal, tax, financial and/or accounting advisors for the purposes of evaluating
said material.

Numerous assumptions were used in preparing the Computational Materials, which may or may not be stated
herein. As such, no assurance can be given as to the accuracy, appropriateness or completeness of the
Computational Materials in any particular context; or as to whether the Computational Materials and/or the
assumptions upon which they are based reflect present market conditions or future market performance. These
Computational Materials should not be construed as either projections or predictions or as legal, tax, financial or
accounting advice.

Any yields or weighted average lives shown in the Computational Materials are based on prepayment
assumptions and actual prepayment experience may dramatically affect such yields or weighted average lives. In
addition, it is possible that prepayments on the underlying assets will occur at rates slower or faster than the rates
assumed in the attached Computational Materials. Furthermore, unless otherwise provided, the Computational
Materials assume no losses on the underlying assets and no interest shortfall. The specific characteristics of the
securities may differ from those shown in the Computational Materials due to differences between the actual
underlying assets and the hypothetical assets used in preparing the Computational Materials. The principal
amount and designation of any security described in the Computational Materials are subject to change prior to
issuance.

Although a registration statement (including the prospectus) relating to the securities discussed in this
communication has been filed with the Securities and Exchange Commission and is effective, the final prospectus
supplement relating to the securities discussed in this communication has not been filed with the Securities and
Exchange Commission. This communication shall not constitute an offer to sell or the solicitation of any offer to
buy nor shall there be any sale of the securities discussed in this communication in any state in which such offer,
solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such
state. Prospective purchasers are referred to the final prospectus and prospectus supplement relating to the
securities discussed in this communication for definitive information on any matter discussed in this
communication. A final prospectis and prospectus supplement may be obtained by contacting the Merrill Lynch
Trading Desk at (212) 449-3659.

Please be advised that asset-backed securities may not be appropriate for all investors. Potential investors must
be willing to assume, among other things, market price volatility, prepayments, yield curve and interest rate
risk. Investors should fully consider the risk of an investment in these securities.

If you have received this communication in error, please notify the sending party immediately by telephone and
return the original to such party by mail.

Reciplents must read the Information contained In the attacked statement. Do not use or rely on this information if you have not received or reviewed the stat t If you
have not received the siatement, call your Merrill Lynch ! tive for ther copy. The collateral information set forth in the Computationa!l Materials
supersedes any previously distributed collaterat information relating to the securities dis d in this ication and will be superseded by the information set forth in

the final prospectus supplement.
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FOR ADDITIONAL INFORMATION PLEASE CALL:

Banking / Deal Managemen

Matt Whalen (212) 449-0752
Paul Park (212) 449-6380
Tom Saywell (212) 449-2122
Fred Hubert (212) 449-5071
Alan Chan (212) 4495-8140
Alice Chu (212) 449-1701
Sonia Lee (212) 449-5067
Keith Singletary (212) 449-9431
Calvin Look (212) 449-0425
Trading

Scott Soltas (212) 449-3659
Dan Lonski (212) 449-3659
Charles Sorrentino (212) 449-3659
Edgar Seah (212) 449-3659
Research

Glenn Costello (212) 449-4457

ALL COLLATERAL STATISTICS DESCRIBED HEREIN ARE BASED ON THE COLLATERAL BALANCES AS OF [OCTOBER 1], 2004
(THE “CUT-OFF DATE”) UNLESS OTHERWISE INDICATED. THE INFORMATION CONTAINED HEREIN WILL BE SUPERSEDED
BY THE DESCRIPTION OF THE MORTGAGE LOANS CONTAINED IN THE PROSPECTUS SUPPLEMENT. THE PROSPECTUS
SUPPLEMENT SUPERSEDES THE INFORMATION IN ALL PRIOR COLLATERAL TERM SHEETS, IF ANY.

Reciplents must read the information contained in the atiached statement. Do not use or rely on this information if you have not received or reviewed the If you
have not received the statement, call your Merrill Lynch executive for ther copy. The collateral information set forth in the Computational Materlals
supersedes any previously distributed collateral information relating to the securities di; d in this ication and will be superseded by the information set forth in

the final prospectus supplement.
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gg Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Issuer: RAAC Series 2004-SP3 Trust.

Certificates: The Class A-I-1 through Class A-I-4 Certificates (collectively, the “Class A-l
Certificates™) are backed by first lien, fixed-rate mortgage loans (the “Group I Loans™).

The Class A-II Certificates are backed by first lien, adjustable-rate mortgage loans (the
“Group Il Loans™).

The Class A-I Certificates and Class A-II Certificates are referred to together as the
“Class A Certificates.”

The Class M-I-1 through Class M-I-3 Certificates (collectively, the “Class M-I
Certificates”) are backed by the Group I Loans.

The Class M-II-1 through Class M-II-4 Certificates (collectively, the “Class M-Il
Certificates™) are backed by the Group 11 Loans.

Class M-I-1 Certificates and Class M-II-1 Certificates (the “Class M-1 Certificates™);
Class M-I-2 Certificates and Class M-1I-2 Certificates (the “Class M-2 Certificates™);
Class M-I-3 Certificates and Class M-II-3 Certificates (the “Class M-3 Certificates™);
Class M-11-4 Certificates (the “Class M-4 Certificates™).

The Class M-1-2 Certificates and the Class M-11-2 Certificates are not offered hereby.

Lead Manager: . Merrill Lynch, Pierce, Fenner & Smith Incorporated.

Co-Managers: Credit Suisse First Boston LLC and Residential Funding Securities Corporation.

Depositor: Residential Asset Mortgage Products, Inc. (“RAMP?).

Trustee: JPMorgan Chase Bank.

Master Servicer: Residential Funding Corporation (the “Seller”, “Master Servicer” or “Residential
Funding”).

Subservicer: Primary servicing will be provided by Bank of America, N.A. with respect to

approximately 30.85% of the Group I Loans and 77.76% of the Group II Loans,
Cendant Mortgage Corporation with respect to approximately 33.80% of the Group I
Loans and 20.23% of the Group II Loans, and Cambridge Mortgage Corporation with
respect to 28.28% of the Group I Loans and none of the Group II Loans.

Cut-off Date: October 1, 2004.
Settlement Date: On or about November [10], 2004,
Distribution Dates: 25th of each month (or the next business day if such day is not a business day)

commencing on November 26, 2004.
Form of Certificates: Book-entry form through DTC, Clearstream and Euroclear.
Minimum Denominations: For the Class A and Class M-1 Certificates: $25,000 and integral multiples of $1 in

excess thereof. For the Class M-2 and Class M-3 Certificates: $250,000 and integral
multiples of $1 in excess thereof.

Reciplents must read the information contained in the attached statement. Do not use or rely on this information if you have not received or reviewed the

If you kave not recelved the statement, call your Merrill Lynch tive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di: d in this ication and will be superseded by the
information set forth in the final prospectus supplement.
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ERISA Considerations: It is expected that, as of the Settlement Date, the Class A Certificates and Class M
Certificates will be eligible for purchase by employee benefit plans or other retirement
arrangements that are subject to ERISA or section 4975 of the Internal Revenue Code,
subject to certain conditions.

Legal Investment: The Certificates will not constitute “mortgage-related securities” for purposes of the
Secondary Mortgage Market Enhancement Act of 1984,

Tax Status: One or more REMIC elections.
Collateral Description: Two loan groups: Group 1 (fixed) and Group 11 (adjustable).

¢ Group I Loans will consist of first lien, fixed-rate mortgage loans with an aggregate
principal balance of approximately $143,052,488 as of the Cut-off Date.

* Group II Loans will consist of first lien, adjustable-rate mortgage loans with an
aggregate principal balance of approximately $165,962,789 as of the Cut-off Date.

Approximately 56.34% of the Group II Loans provide for an initial interest only period
of up to 10 years.

Pricing Prepayment
Assumption: Group I - 20% CPR.
Group I -25% CPR.

Optional Calls: If the aggregate principal balance of the mortgage loans in either Group I or Group Il
falls below 10% of the original aggregate principal balance thereof ( each, an “Optional
Call Date”), the Master Servicer may terminate the portion of the trust related to that
loan group. The optional calls are independent of each other.

The Principal Investment

Activities Program: The mortgage loans included in the trust were acquired and evaluated under Residential
Funding’s Principal Investment Activities Program (“PIA”). The PIA program, among
other types of collateral, targets seasoned assets offered in the secondary market. These
(loans may be called loans, loans acquired as part of portfolio sales, or may be loans with
program exceptions or may be secured by unusual property types. The loans may have
document deficiencies or have prior and/or current delinquencies or a combination of
one or more of the foregoing.

The PIA program’s process for acquiring a loan is intended to determine whether the
characteristics of the loan, the borrower and the collateral, taken as a whole, represent
an acceptable lending risk. The factors considered may include:

e  the mortgage loan’s payment terms and characteristics;

e the borrower’s credit profile, both current and, if available, at origination;

e an analysis of the mortgagor’s ability and willingness to make full and timely
repayment;

s the value of the mortgaged property, as evidenced by a broker’s price opinion,
statistical value or comparison with real estate listings of comparable properties;
and

e the quality of the available legal documentation associated with the loan, including
certain aspects of compliance with relevant laws.

Reciplents must read the information contained in the aitached statement. Do not &se or rely on this information if you have not received or reviewed the stat

If you have not received the statement, call your Merrill Lynch tive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di. d in this ication and will be superseded by the
information set forth in the final prospectus supplement.
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Credit Enhancement:

PIA’s due diligence is tailored to address the particular risk profile of each acquisition.

Mortgage loans acquired under the PIA program may have unusual payment terms and
characteristics. For example, they may be balloon loans, negative amortization loans,
may have some of their payments deferred (documented and undocumented), may
provide for simple interest or may adjust based on an uncommon index. The loans may
have been modified following a payment delinquency, and as a result the final maturity
of the loan may have been extended, or a balloon payment may be required to be paid
by the borrower at the maturity of the loan.

The values of mortgaged properties securing loans acquired under the PIA program
obtained are generally compared to an estimated value, recent listings of comparable
properties, statistical values and/or broker’s price opinions.

The PIA program loans may have missing or defective loan documentation. Mortgage
notes, intervening assignments and title insurance may not be included in the related
mortgage file. Residential Funding Corporation will not be obligated to repurchase any
PIA program loan because of such missing or defective documentation unless the
omission or defect materially interferes with the servicer’s or master servicer’s ability
to foreclose on the related mortgaged property.

A. Subordination

Except as described below, if the Class M Cemﬁcates remain outstanding, losses on the
mortgage loans of a loan group which are not covered by excess cash flow or
overcollateralization will be allocated to the class of Class M Certificates of that loan
group with the lowest payment priority, and the other classes of certificates will not
bear any portion of such losses, except as described in the prospectus supplement. If
none of the Class M Certificates of a loan group are outstanding, all such losses will be
allocated to the related Class A Certificates as described in the prospectus supplement.

Group 1 Group 11
Class Initial Subordination® Class Initial Subordination”
Class A-1 [3.55]% Class A-II [5.55]%
Class M-1-1 [1.95]% Class M-11-1 [3.451%
Class M-1-2 [0.85]% Class M-11-2 [1.951%
Class M-I-3 [0.35]% Class M-11-3 [1.20]%
Class M-11-4 [0.95]%

™ Includes the initial overcollateralization requirement as described herein.

B. Overcollateralization (“OC”)

Group I Group I1
Initial (% Orig.) [0.35)% [0.951%
Required OC Amount (% Orig.) [0.351% [0.95]%
Stepdown Required OC Amount (% Current)\" [0.70]% [1.90]%
OC Floor (% Orig.) [0.35]% 0.50%
OC Holiday None None

O Subject to certain trigger events as specified herein.

C. Excess Cashflow

For either loan group on any Distribution Date, the sum of (a) the excess of the related
available distribution amount over the sum of (x) the interest distribution amount for
the related classes of Certificates and (y) the related principal remittance amount and
(b) any related overcollateralization reduction amounts.

Reciplents must read the information contained In the attached statement. Do uol use or rely on this information If you have not received or reviewed the stat, L
If you have not nuived the smanat, call your Ma-rill Lynch Jor ker copy. The collateral information set forth in the Computational

Materlals sup

ly distributed

al information r 1g to the securities discussed in this communication and will be superseded by the

information set forth in tlu final pmapcctu: supplement.
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Cross-Collateralization:

Interest Distributions:

Principal Distributions:

Class A Principal Distributions:

Excess Cashflow may be used to protect the Certificates against realized losses by
making an additional payment of principal up to the amount of the realized losses.

The trust provides for cross-collateralization through the application of excess cash
flow generated by one loan group to cover losses and to fund the required level of
overcollateralization in the non-related loan group to the extent not covered by the
excess cash flow for the non-related loan group.

On each Distribution Date, accrued and unpaid interest (less any prepayment interest
shortfalls not covered by compensating interest or Excess Cashflow) will be paid to the
holders of Certificates to the extent of the available distribution amount from the related
loan group in the following order of priority:

(1) With respect to Group I, to the Class A-I Certificates, pro rata, and with respect to
Group 11, to the Class A-II Certificates;

(2) To the related Class M-1 Certificates;

(3) To the related Class M-2 Certificates;

(4) To the related Class M-3 Certificates; and
(5) With respect to Group II, to the Class M-4 Certificates.

For each loan group on each Distribution Date, the related Principal Distribution
Amount will be distributed as follows:

(1) To the related Class A Certificates, the related Class A Principal Distribution
Amount, allocated as described below under “Class A Principal Distributions” until
the certificate principal balances thereof are reduced to zero;

(2) To the related Class M-1 Certificates, the related Class M-1 Principal Distribution
Amount, until the certificate principal balance of the related Class M-1 Certificates
is reduced to zero;

(3) To the related Class M-2 Certificates, the related Class M-2 Principal Distribution
Amount, until the certificate principal balance of the related Class M-2 Certificates
is reduced to zero;

(4) To the related Class M-3 Certificates, the related Class M-3 Principal Distribution
£ Amount, until the certificate principal balance of the related Class M-3 Certificates
is reduced to zero; and

(5) With respect to Group 11, to the Class M-4 Certificates, the Class M-4 Principal
Distribution Amount, until the certificate principal balance of the Class M-4
Certificates is reduced to zero.

The Class A Principal Distribution Amount for Group I will be distributed in the
following order of priority:

(1) To the Class A-I-4 Certificates, the Class A-I-4 Lockout Distribution Amount for
that Distribution Date, until the certificate principal balance thereof is reduced to
Zero;

(2) To the Class A-I-1 Certificates, until the certificate principal balance thereof is
reduced to zero;

(3) To the Class A-I-2 Certificates, until the certificate principal balance thereof is
reduced to zero;

Recipients must read the information contained in the attached statement. Do mot use or rely on this information If you have not received or reviewed the stat, L
If you have not received the statement, call your Merrill Lynch ive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di. d in this ication and will be superseded by the
information set forth in the final prospectus supplement.
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Excess Cashflow Distributions:

4)

&)

To the Class A-I-3 Certificates, until the certificate principal balance thereof is
reduced to zero; and

To the Class A-I-4 Certificates, until the certificate principal balance thereof is
reduced to zero.

The Class A Principal Distribution Amount for Group II will be distributed to the
Class A-II Certificates until the certificate principal balance thereof is reduced to zero.

On any Distribution Date, the Excess Cashflow for each loan group will be allocated in
the following order of priority:

()

@

3

“)

)

(6

™)

®

®

To pay the holders of the related Certificates the principal portion of realized losses
(in the order of priority as described above under “Principal Distributions™),
incurred on the Mortgage Loans in that loan group for the preceding calendar
month;

To pay the holders of the non-related Certificates the principal portion of realized
losses (in the order of priority as described above under “Principal Distributions”),
incurred on the Mortgage Loans in that non-related loan group for the preceding
calendar month to the extent not covered by Excess Cashflow from that non-related
loan group;

To pay the holders of the related Certificates in respect of principal (in the order of
priority as described above under “Principal Distributions™), until the related
Required Overcollateralization Amount has been achieved;

To pay the holders of the non-related Certificates in respect of principal (in the
order of priority as described above under “Principal Distributions™), until the
related Required Overcollateralization Amount for that non-related loan group has
been achieved to the extent not covered by Excess Cashflow from that non-related
loan group;

To pay to the holders of the related Certificates, pro rata based on prepayment
interest shortfalls allocated thereto, the amount of any prepayment interest
shortfalls allocated thereto, to the extent not covered by related Eligible Master
Servicing Compensation on that Distribution Date;

To pay to the holders of the non-related Certificates, pro rata based on prepayment
interest shortfalls allocated thereto, the amount of any prepayment interest
shortfalls allocated thereto, to the extent not covered by Eligible Master Servicing
Compensation or Excess Cashflow from that non-related loan group on that
Distribution Date;

To pay to the holders of the related Certificates, pro rata based on the amount of
any unpaid prepayment interest shortfalls previously allocated thereto, the amount
of any prepayment interest shortfalls remaining unpaid from prior Distribution
Dates with interest thereon;

To pay to the holders of the non-related Certificates, pro rata based on the amount
of any unpaid prepayment interest shortfalls previously allocated thereto, the
amount of any prepayment interest shortfalls remaining unpaid from prior
Distribution Dates with interest thereon, to the extent not covered by Excess
Cashflow from that non-related loan group;

To pay to the holders of the related Class A Certificates, pro-rata based on the
amount of any unpaid Group I Net WAC Cap Shortfall Carry-Forward Amounts or
any Group II Basis Risk Shortfall Carry-Forward Amounts as applicable, and then
sequentially to the related Class M-1, Class M-2, Class M-3 and, if applicable,
Class M-4 Certificates, in that order, the amount of any Group I Net WAC Cap

Reciplents must read the information contained in the attached statement. Do not use or rely on this information If you have not reccived or reviewed the stat

If you have not received the statement, call your Merrill Lynch
Materlals sup

A, {,
any pr

Jor another copy. The collateral information set forth in the Computational

ly distributed collateral Information relating to the securlties di d in this ication and will be superseded by the

information set forth in the final prospectus supplement.
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Interest Accrual Period:

Pass-Through Rates:

Shortfall Carry-Forward Amounts or any Group Il Basis Risk Shortfall Carry-
Forward Amounts, as applicable to the extent not covered by the Yield
Maintenance Agreement, as applicable;

(10) To pay to the holders of the non-related Class A Certificates, pro-rata based on the
amount of any Group 1 Net WAC Cap Shortfall Carry-Forward Amounts or any
Group II Basis Risk Shortfall Carry-Forward Amounts as applicable, and then
sequentially to the non-related Class M-1, Class M-2, Class M-3 and, if applicable,
Class M-4 Certificates, in that order, the amount of any Group I Net WAC Cap
Shortfall Carry-Forward Amounts or any Group Il Basis Risk Shortfall Carry-
Forward Amounts, as applicable, in each case to the extent not covered by Excess
Cashflow from that non-related loan group and to the extent not covered by the
Yield Maintenance Agreement, as applicable;

{11)To pay to the holders of the related Certificates, pro rata based on Relief Act
Shortfalls allocated thereto for that Distribution Date, the amount of any Relief Act
Shortfall occurring in the current interest accrual period;

(12)To pay to the holders of the non-related Certificates, pro rata based on Relief Act
Shortfalls allocated thereto for that Distribution Date, the amount of any Relief Act
Shortfall occurring in the current interest accrual period to the extent not covered
by Excess Cashflow for that non-related loan group;

(13)To pay to the holders of the related Class A Certificates, pro rata, and the related
Class M Certificates, in order of priority, the principal portion of any realized
losses previously allocated thereto that remain unreimbursed;

(14)To pay to the holders of the non-related Class A Certificates, pro rata, and then
sequentially to the non-related Class M-1, Class M-2, Class M-3 and, if applicable,
Class M-4 Certificates, in that order, the principal portion of any realized losses
previously allocated thereto that remain unreimbursed to the extent not covered by
Excess Cashflow for that non-related loan group; and

(15)To pay to the holder of the related Class SB Certificates any balance remaining, in
accordance with the terms of the pooling and servicing agreement.

Class A-1-2, Class A-I-3, Class A-I-4 and Class M-I Certificates: the calendar month
preceding the current Distribution Date on a 30/360 basis.

Ciass A-I-1, Class A-1I and Class M-II Certificates: from and including the preceding
Distribution Date (for the first accrual period, the closing date) up to but excluding the
current Distribution Date, on an actual/360 basis.

¢ On each Distribution Date, the Class A-I-1 Pass-Through Rate will be a per annum
rate equal to the lesser of (i) One-Month LIBOR plus [ ]% (the “Class A-I-1
Margin™) and (ii) the Group I Net WAC Cap.

o The Class A-II Pass-Through Rate will be a per annum rate equal to the least of (x)
for any Distribution Date which occurs prior to the second Distribution Date after
the first possible related Optional Call Date, One-Month LIBOR plus [ ]% (the
“Class A-ll Margin”), and beginning on the second Distribution Date after the first
possible related Optional Call Date, One-Month LIBOR plus 2 times the Class A-II
Margin, (y) the Group II Net WAC Cap, and (z) 14.00%.

e  On each Distribution Date, for the Class A-I-2 Certificates, interest will accrue at a
fixed rate equal to its fixed rate coupon.

Reciplents must read the informatic ained in the hed stat Dano(n:eorre{yontlatsinfannafloayyouhmnw eived or reviewed the stats
If you have not received the statement, call your Merrill Lynch tive for anoth, copy. The collateral information set forth in the Canpumﬂoud
Materials supersedes any previously distributed collateral information relating to the securities di d in this ication and will be superseded by the

information set forth in the final prospectus supplement.
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Group I Net WAC Cap Rate:

Group I Net WAC Cap
Shortfall:

Group I Net WAC Cap
Shortfall Carry-Forward
Amount:

Group II Net WAC Cap:

e On each Distribution Date, for the Class A-I-3, Class A-I-4 and Class M-I
Certificates, interest will accrue at a fixed rate equal to the lesser of (a) their
respective fixed rate coupons and (b) the Group I Net WAC Cap.

¢ The fixed rate coupon on the Class A-I-3 Certificates will increase by 0.50% per
annum for any Distribution Date beginning on the second Distribution Date after
the first possible related Optional Call Date.

¢ The Class M-II-1 Pass-Through Rate will be a per annum rate equal to the least of
(x) for any Distribution Date which occurs prior to the second Distribution Date
after the first possible related Optional Call Date, One-Month LIBOR plus [ ]% (the
“Class M-1 Margin”), and beginning on the second Distribution Date after the first
possible related Optional Call Date, One-Month LIBOR plus 1.5 times the Class
M-1 Margin, (y) the Group Il Net WAC Cap, and (z) 14.00%.

*  The Class M-II-2 Pass-Through Rate will be a per annum rate equal to the least of
(x) for any Distribution Date which occurs prior to the second Distribution Date
after the first possible related Optional Call Date, One-Month LIBOR plus [ ]% (the
“Class M-2 Margin”), and beginning on the second Distribution Date after the first
possible related Optional Call Date, One-Month LIBOR plus 1.5 times the Class
M-2 Margin, (y) the Group II Net WAC Cap, and (z) 14.00%.

o  The Class M-II-3 Pass-Through Rate will be a per annum rate equal to the least of
(x) for any Distribution Date which occurs prior to the second Distribution Date
after the first possible related Optional Call Date, One-Month LIBOR plus [ ]% (the
“Class M-3 Margin”), and beginning on the second Distribution Date after the first
possible related Optional Call Date, One-Month LIBOR plus 1.5 times the Class
M-3 Margin, (y) the Group II Net WAC Cap, and (z) 14.00%.

e The Class M-1I-4 Pass-Through Rate will be a per annum rate equal to the least of
(x) for any Distribution Date which occurs prior to the second Distribution Date
after the first possible related Optional Call Date, One-Month LIBOR plus [ 1% (the
“Class M-4 Margin”), and beginning on the second Distribution Date after the first
possible related Optional Call Date, One-Month LIBOR plus 1.5 times the Class
M-4 Margin, (y) the Group II Net WAC Cap, and (z) 14.00%.

For any Distribution Date, a per annum rate equal to the weighted average of the Net
Mortgage Rates of the Group 1 Loans using the Net Mortgage Rates in effect for the
scheduled payments due on such mortgage loans during the related due period and, in
the case of the Class A-I-1 Certificates, multiplied by a fraction equal to 30 divided by
the actual number of days in the related Interest Accrual Period.

With respect to each class of Class A-I Certificates and Class M-I Certificates, and any
Distribution Date on which the Group 1 Net WAC Cap is used to determine the pass-
through rate of that class of Certificates, an amount equal to the excess of (i) accrued
certificate interest calculated at the pass-through rate that would otherwise be applicable
if the Group 1 Net WAC Cap did not apply, over (ii) accrued certificate interest
calculated using the Group I Net WAC Cap. )

For any Distribution Date on which the Pass-Through Rate on the Class A-1 Certificates
and Class M-1 Certificates is limited to the Group I Net WAC Cap Rate, the resulting
Group 1 Net WAC Cap Shortfall will carry forward with interest thereon (the “Group 1
Net WAC Cap Shortfall Carry-Forward Amount”).

For any Distribution Date, a per annum rate equal to the weighted average of the Net
Mortgage Rates of the Group II Loans using the Net Mortgage Rates in effect for the

Reciplents must read the information contained in the attacked statement. Do not use or rely on this information if you have not received or reviewed the stat

If you have not received the statement, call your Merrill Lynch tive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed coliateral information relating to the securities di d in this ication and will be superseded by the
information set forth in the final prospectus supplement.
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Group II Basis Risk Shortfall:

Group II Basis Risk Shortfall
Carry-Forward Amount:

Yield Maintenance Agreement:

Weighted Average
Monthly Fees:

Net Mortgage Rate:

scheduled payments due on such mortgage loans during the related due period,
multiplied by a fraction equal to 30 divided by the actual number of days in the related
Interest Accrual Period.

With respect to each class of Class A-II Certificates and Class M-II Certificates, and
any Distribution Date on which the Group II Net WAC Cap is used to determine the
pass-through rate of that class of Certificates, an amount equal to the excess of (i)
accrued certificate interest calculated at the pass-through rate that would otherwise be
applicable if the Group If Net WAC Cap did not apply, provided that this rate does not
exceed 14.00% per annum over (ii) accrued certificate interest calculated using the
Group II Net WAC Cap.

For any Distribution Date on which the Pass-Through Rate on the Class A-II
Certificates and Class M-II Certificates is limited to the Group If Net WAC Cap Rate,
the resulting Group 11 Basis Risk Shortfall will carry forward with interest thereon (the
“Group 11 Basis Risk Shortfall Carry-Forward Amount”).

The Class A-I-1 Certificates, the Class A-II Certificates and the Class M-II Certificates
will have the benefit of a series of payments pursuant to separate yield maintenance
agreements (each a “Yield Maintenance Agreement”). With respect to any Distribution
Date, payments received under the applicable Yield Maintenance Agreement will be
available 1o pay the holders of the Class A-1-1 Certificates, the Class A-II Certificates or
the Class M-II Certificates (as applicable) any related Group I Net WAC Cap Shortfall
Carry-Forward Amount (in the case of the Class A-I-1 Certificates) or Group 1I Basis
Risk Shortfall Carry Forward Amount (in the case of the Class A-1I Certificates and the
Class M-II Certificates).

On each Distribution Date, payments under each Yield Maintenance Agreement will be
made on a notional balance (each a “Yield Maintenance Notional Balance™) equal to the
lesser of (i) the aggregate certificate principal balance of the Class A-I-1 Certificates,
the Class A-II Certificates or Class M-II Certificates (as applicable) and (ii) the amount
set forth in the relevant Yield Maintenance Agreement Schedule attached hereto. To the
extent that the relevant Yield Maintenance Notional Balance in respect of a Distribution
Date exceeds the aggregate certificate principal balance of the Class A-I-1 Certificates,

'1he Class A-Il Certificates or the Class M-II Certificates (as applicable) on that

Distribution Date (prior to any payments being made on such date), the amount payable
under such Yield Maintenance Agreement in respect of such excess will not be available
to the holders of the Class A-I-1 Certificates, the Class A-II Certificates or the Class M-
11 Certificates (as applicable).

Master servicing fee and sub-servicing fee of approximately:
0.308% for Group |
0.427% for Group I1

With respect to any mortgage loan, the mortgage rate thereon minus the rates at which
the master servicing and subservicing fees are paid.

Reciplents must read the information contained in the attached statement. Do not use or rely on this information If you have not received or reviewed the statement.
If you have not received the statement, call your Merrill Lynch tive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di d in this leation and will be superseded by the
information set forth in the final prospectus supplement.
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Eligible Master Servicing
Compensation:

Advances:

Overcollateralization Amount;

Required Overcollateralization
Amount:

Trigger Event ':

For either loan group and any Distribution Date, an amount equal to the lesser of (a)
one-twelfth of 0.125% of the stated principal balance of the mortgage loans in that loan
group immediately preceding that Distribution Date, and (b) the sum of the Master
Servicing Fee payable to the Master Servicer in respect of its master servicing activities
and reinvestment income received by the Master Servicer on amounts payable with
respect to that Distribution Date with respect to the mortgage loans in that loan group.
Excess Cash Flow may also be available to cover prepayment interest shortfalls, subject
to the priority of distribution for Excess Cash Flow.

The Master Servicer will advance delinquent principal and interest to the extent the
advance is recoverable from future collections on the loan.

With respect to either loan group and any Distribution Date, the excess, if any, of the
aggregate stated principal balance of the mortgage loans in that loan group before giving
effect to distributions of principal to be made on that Distribution Date, over the
aggregate certificate principal balance of the related Class A Certificates and Class M
Certificates, as of such date, before taking into account distributions of principal to be
made on that Distribution Date.

With respect to Group 1 and any Distribution Date, (a) if such Distribution Date is prior
to the related Stepdown Date, [0.35]% of the aggregate stated principal balance of the
Group I Loans as of the Cut-Off Date, or (b) if such Distribution Date is on or after the
related Stepdown Date, the greater of (i) [0.70]% of the then current aggregate stated
principal balance of the Group 1 Loans as of the end of the related due period and (ii)
the related Overcollateralization Floor, provided, however, that if a Trigger Event is in
effect on any Distribution Date, the Required Overcollateralization Amount shall equal
the Required Overcollateralization Amount from the immediately preceding
Distribution Date.

With respect to Group II and any Distribution Date, (a) if such Distribution Date is prior
to the related Stepdown Date, [0.95]% of the aggregate stated principal balance of the
Group II Loans as of the Cut-Off Date, or (b) if such Distribution Date is on or after the
related Stepdown Date, the greater of (i) [1.90]% of the then current aggregate stated
principal balance of the Group II Loans as of the end of the related due period and (ii)
the related Overcellateralization Floor, provided, however, that if a Trigger Event is in
effect on any Distribution Date, the Required Overcollateralization Amount shall equal
the Required Overcollateralization Amount from the immediately preceding
Distribution Date.

A Trigger Event is in effect with respect to a loan group on any Distribution Date if
either (i) the three month average of the related Sixty-Plus Delinquency Percentage, as
determined on that Distribution Date and the immediately preceding two Distribution
Dates, equals or exceeds [50.00]% of the related Senior Enhancement Percentage in the
case of Loan Group I, or [40.00]% of the related Senior Enhancement Percentage in the
case of Loan Group II, or (ii) cumulative realized losses on the mortgage loans in that
loan group as a percentage of the initial aggregate principal balance of the mortgage
loans in that loan group as of the Cut-off Date exceed the following amounts:

! Percentages for Delinquency and Cumulative Loss Trigger Events are subject to rating agency confirmation

Reciplents must read the information contained in the attached statement. Do not use or rely on this information if you have not fved or reviewed the stat
If you have not received the statement, call your Merrill Lynch ive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di: d in this ication and will be superseded by the

information set forth in the final prospectus supplement.
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Sixty-Plus Delinquency
Percentage:

Senior Enhancement
Percentage:

Overcollateralization Floor:

Overcollateralization
Reduction Amount:

Excess Overcollateralization
Amount:

Principal Remittance Amount:

Groupl Group I1

Months 37-48  [0.50]% in the first month plus an [0.50]% in the first month plus an
additional 1/12th of {0.25]% for additional 1/12th of [0.25]% for

every month thereafier every month thereafter
Months 49- [0.75]% [0.75}% in the first month plus an
60 additional 1/12th of [0.25]% for
every month thereafter
Month 61 [0.75]% [1.00)%
and thereafter

With respect to either loan group and any Distribution Date, the fraction, expressed as a
percentage, equal to (x) the aggregate stated principal balance of the mortgage loans in
that loan group that are 60 or more days delinquent in payment of principal and interest
for that Distribution Date, including mortgage loans in foreclosure and REOQ, over (y)
the aggregate stated principal balance of all of the mortgage loans in that loan group
immediately preceding that Distribution Date.

For either loan group and on any Distribution Date, the percentage obtained by dividing
(x) the sum of (i) the aggregate certificate principal balance of the related Class M-1,
Class M-2, Class M-3 and, if applicable, Class M-4 Certificates and (ii) the related
Overcollateralization Amount, in each case prior to the distribution of the Principal
Distribution Amount on such Distribution Date, by (y) the aggregate stated principal
balance of the mortgage loans in that loan group after giving effect to distributions to be
made on that Distribution Date.

With respect to Group I, an amount equal to 0.35% of the aggregate stated principal
balance of the mortgage loans of group I as of the Cut-off Date. With respect to Group
I1, an amount equal to 0.50% of the aggregate stated principal balance of the mortgage
loans of loan group 11 as of the Cut-off Date

1

v

Fpr either loan group on any Distribution Date for which the Excess
Overcollateralization Amount for that loan group is, or would be, after taking into
account all other distributions to be made on that Distribution Date, greater than zero, an
amount equal to the lesser of (i) the Excess Overcollateralization Amount for that loan
group for that Distribution Date and (ii) principal collected on the mortgage loans in that
loan group for that Distribution Date.

For either loan group on any Distribution Date, the excess, if any, of the
Overcollateralization Amount for that loan group over the Required
Overcollateralization Amount for that loan group.

For any Distribution Date and each loan group, the sum of the following amounts: (i)
the principal portion of all scheduled monthly payments on the mortgage loans received
or advanced with respect to the related due period; (ii) the principal portion of all
proceeds of the repurchase of related mortgage loans or, in the case of substitution,
amounts representing a principal adjustment as required in the pooling and servicing
agreement during the preceding calendar month; and (iii) the principal portion of all
other unscheduled collections received on the related mortgage loans during the

Recipients must read the information contained in the attached statement. Do not use or rely on this information if you have not received or reviewed the stat

If you have not received the statement, call your Merrill Lynch ive for another copy. The collateral information set forth in the Compuiational
Materials supersedes any previously distributed collateral information relating to the securities discussed in this communication and will be superseded by the
information set forth in the final prospectus supplement.
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Principal Distribution Amount:

Class A Principal
Distribution Amount:

Class A-I-4 Lockout
Distribution Amount:

Class A-I-4
Pro Rata Distribution Amount:

Class A-1I-4 Lockout Percentage:

preceding calendar month including, without limitation, full and partial principal
prepayments made by the respective mortgagors, to the extent not distributed in the
preceding month but excluding Subsequent Recoveries.

For any Distribution Date and each loan group, the lesser of (a) the sum of (i) the excess
of (x) the related available distribution amount over (y) the related interest distribution
amount and (ii) any non-related Excess Cashflow used to pay principal on the related
certificates and (b) the sum of (x) the Principal Remittance Amount for the related
Mortgage Loans and (y) the Excess Cashflow to the extent distributable as principal to
cover realized losses on the related mortgage loans and to reach the related Required
Overcollateralization Amount minus any related Overcollateralization Reduction
Amount and certain other amounts with respect to servicing modifications as set forth in
the Pooling and Servicing Agreement.

With respect to either loan group and any Distribution Date (i) prior to the related
Stepdown Date or on or after the related Stepdown Date if a Trigger Event is in effect
for that Distribution Date, the Principal Distribution Amount for that Distribution Date
or (ii) on or after the related Stepdown Date if a Trigger Event is not in effect for that
Distribution Date, the lesser of:

¢ the Principal Distribution Amount for that Distribution Date; and

o the excess, if any, of (A) the aggregate certificate principal balance of the related
Class A Certificates immediately prior to that Distribution Date over (B) the lesser
of (x) the product of (1) the applicable Subordination Percentage and (2) the
aggregate stated principal balance of the related mortgage loans after giving effect
to distributions to be made on that Distribution Date and (y) the aggregate stated
principal balance of the related mortgage loans after giving effect to distributions to
be made on that Distribution Date, less the related Overcollateralization Floor.

For any Distribution Date, the product of (x) the Class A-I-4 Lockout Percentage (as set
forth in the underlying table) for that Distribution Date and (y) the Class A-I-4 Pro Rata
Distribution Amount for that Distribution Date. In no event shall the Class A-1-4
Lockout Distribution Amount for a Distribution Date exceed the Class A-1 Principal
Distribution Amount for that Distribution Date or the certificate principal balance of the
Class A-1-4 Certificates immediately prior to that Distribution Date.

For any Distribution Date, an amount equal to the product of (x) a fraction, the
numerator of which is the certificate principal balance of the Class A-I-4 Certificates
immediately prior to that Distribution Date and the denominator of which is the
aggregate certificate principal balance of the Class A-1 Certificates immediately prior to
that Distribution Date and (y) the Class A-I Principal Distribution Amount for that
Distribution Date.

Distribution Dates Lockout Percentage
November 2004 through and including October 2007 0%
November 2007 through and including October 2009 45%
November 2009 through and including October 2010 80%
November 2010 through and including October 2011 100%
November 2011 and thereafter 300%

Reciplents must read the information contalned in the attached statement. Do not use or rely on this information if you have not received or reviewed the stat.

if you have not received the statement, call your Merrill Lynch ive for another copy. The collateral information set forth in the Canp-uﬂoul

Matericls supersedes any previously distributed coliateral information relating to the securities di: d in this ication and will be superseded by the

information set forth in the final prospectus supplement.
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Class M-1 Principal

Distribution Amount: With respect to either loan group and any Distribution Date (i) prior to the related
Stepdown Date or on or after the related Stepdown Date if a Trigger Event is in effect
for that Distribution Date, the remaining related Principal Distribution Amount for that
Distribution Date after distribution of the related Class A Principal Distribution Amount
or (ii) on or after the related Stepdown Date if a Trigger Event is not in effect for that
Distribution Date, the lesser of:

¢ the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount; and

o the excess, if any, of (A) the sum of (1) the aggregate certificate principal balance
of the related Class A Certificates (after taking into account the distribution of the
related Class A Principal Distribution Amount for that Distribution Date) and (2)
the certificate principal balance of the related Class M-1 Certificates immediately
prior to that Distribution Date over (B) the lesser of (x) the product of (1) the
applicable Subordination Percentage and (2) the aggregate stated principal balance
of the related mortgage loans after giving effect to the distributions to be made on
that Distribution Date and (y) the aggregate stated principal balance of the related
mortgage loans after giving effect to the distributions to be made on that
Distribution Date, less the related Overcollateralization Floor.
Class M-2 Principal
Distribution Amount: With respect to any Distribution Date (i) prior to the related Stepdown Date or on or
after the related Stepdown Date if a Trigger Event is in effect for that Distribution Date,
the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount and Class M-1
Principal Distribution Amount or (ii) on or after the related Stepdown Date if a Trigger
Event is not in effect for that Distribution Date, the lesser of:

¢ the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount and Class M-1
Principal Distribution Amount; and

o the excess, if any, of (A) the sum of (1) the aggregate certificate principal balance

of the related Class A Certificates and Class M-1 Certificates (after taking into
' account the distribution of the related Class A Principal Distribution Amount and
Class M-1 Principal Distribution Amount for that Distribution Date) and (2) the
certificate principal balance of the related Class M-2 Certificates immediately prior
to that Distribution Date over (B) the lesser of (x) the product of (1) the applicable
Subordination Percentage and (2) the aggregate stated principal balance of the
related mortgage loans after giving effect to distributions to be made on that
Distribution Date and (y) the aggregate stated principal balance of the related
mortgage loans after giving effect to distributions to be made on that Distribution
Date, less the related Overcollateralization Floor.

fa:

Class M-3 Principal

Distribution Amount: With respect to any Distribution Date (i) prior to the related Stepdown Date or on or
after the related Stepdown Date if a Trigger Event is in effect for that Distribution Date,
the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount, Class M-1 Principal
Distribution Amount and Class M-2 Principal Distribution Amount or (ii) on or after the
related Stepdown Date if a Trigger Event is not in effect for that Distribution Date, the
lesser of:

Recipients must read the information contained in the attached statement. Do not use or rely on this information if you have not received or reviewed the

If you have not received the statement, call your Merrill Lynch t tive for her copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di: d in this ication and will be superseded by the
information set forth in the final prospectus supplement.
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Class M-4 Principal
Distribution Amount:

the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount, Class M-1
Principal Distribution Amount and Class M-2 Principal Distribution Amount; and

the excess, if any, of (A) the sum of (1) the aggregate certificate principal balance
of the related Class A Certificates, Class M-1 Certificates and Class M-2
Certificates (after taking into account the distribution of the related Class A
Principal Distribution Amount, Class M-1 Principal Distribution Amount and Class
M-2 Principal Distribution Amount for that Distribution Date) and (2) the
certificate principal balance of the related Class M-3 Certificates immediately prior
to that Distribution Date over (B) the lesser of (x) the product of (1) the applicable
Subordination Percentage and (2) the aggregate stated principal balance of the
related mortgage loans after giving effect to distributions to be made on that
Distribution Date and (y) the aggregate stated principal balance of the related
mortgage loans after giving effect to distributions to be made on that Distribution
Date, less the related Overcollateralization Floor.

With respect to any Distribution Date (i) prior to the related Stepdown Date or on or
after the related Stepdown Date if a Trigger Event is in effect for that Distribution Date,
the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount, Class M-1 Principal
Distribution Amount, Class M-2 Principal Distribution Amount and Class M-3 Principal
Distribution Amount or (ii) on or after the related Stepdown Date if a Trigger Event is
not in effect for that Distribution Date, the lesser of:

the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount, Class M-1
Principal Distribution Amount, Class M-2 Principal Distribution Amount and Class
M-3 Principal Distribution Amount; and

the excess, if any, of (A) the sum of (1) the aggregate certificate principal balance
of the related Class A Certificates, Class M-1 Certificates, Class M-2 Certificates
and Class M-3 Certificates (after taking into account the distribution of the related
Class A Principal Distribution Amount, Class M-1 Principal Distribution Amount,
Class M-2 Principal Distribution Amount and Class M-3 Principal Distribution
Amount for that Distribution Date) and (2) the certificate principal balance of the
related Class M-4 Certificates immediately prior to that Distribution Date over (B)
the lesser of (x) the product of (1) the applicable Subordination Percentage and (2)
the aggregate stated principal balance of the related mortgage loans after giving
effect to distributions to be made on that Distribution Date and (y) the aggregate
stated principal balance of the related mortgage loans after giving effect to
distributions to be made on that Distribution Date, less the related
Overcollateralization Floor.

Reciplents must read the Information contained in the attached statement. Do not use or rely on this information If you have not received or reviewed the stat

If you have not received the statement, call your Merrill Lynch tive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distribated collaeral information relating to the securities di d in this lcation and will be superseded by the
information set forth in the final prospectus supplement.
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Subordination Percentage:

Stepdown Date:

Subsequent Recoveries:

Allocation of Losses:

Prospectus:

As to any class of Class A or Class M Certificates, the respective percentage set forth
below:

Group I Group II
Class % Class : %
Class A-1 92.90% Class A-I1 88.90%
Class M-I-1 96.10% Class M-11-1 93.10%
Class M-1-2 98.30% Class M-11-2 96.10%
Class M-I-3 99.30% Class M-11-3 97.60%
Class M-11-4 98.10%

For each group of Certificates, the later to occur of (x) the Distribution Date in
November 2007 and (y) the first Distribution Date on which the aggregate stated
principal balance of the related mortgage loans as of the end of the related due period is
less than one-half of the aggregate stated principal balance of the related mortgage loans
as of the Cut-off Date.

Subsequent recoveries, net of reimbursable expenses, with respect to mortgage loans
that have been previously liquidated and that have resulted in a realized loss.

Any realized losses for a loan group will be allocated in the following order of priority:
(1) To Excess Cashflow for that loan group for the related Distribution Date;

(2) To Excess Cashflow for the non-related loan group, to the extent remaining after
covering realized losses on the mortgage loans in that non-related loan group for the
related Distribution Date;

(3) To the overcollateralization for that related loan group, until reduced to zero (as
further described in the prospectus supplement);

(4) After the aggregate certificate principal balance of the Certificates equals the
aggregate principal balance of the mortgage loans (as further described in the
prospectus supplement) in the following order and priority:

". (a)  With respect to Loan Group II, to the Class M-4 Certificates, until reduced
to zero;

(b) To the related Class M-3 Certificates, until reduced to zero;
(c) To the related Class M-2 Certificates, until reduced to zero; and
(d) To the related Class M-1 Certificates, until reduced to zero;

(5) With respect to Loan Group 1, among the Class A-1 Certificates, on a pro-rata basis,
with respect to Loan Group I1, to the Class A-II Certificates.

The Class A and Class M Certificates will be offered pursuant to a Prospectus which
includes a Prospectus Supplement (together, the "Prospectus"). Additional information
with respect to the Class A and Class M Certificates and the mortgage loans is
contained in the Prospectus. The foregoing is qualified in its entirety by the information
appearing in the Prospectus. To the extent that the foregoing is inconsistent with the
Prospectus, the Prospectus shall govern in all respects. Sales of the Class A and Class
M Certificates may not be consummated unless the purchaser has received the
Prospectus.

Recipients must read the information contained In the attached statement. Do mot use or rely on this information if you have not recelved or reviewed the

if you have not received the statement, call your Merrill Lynch tve for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di { in this ication and will be superseded by the
information set forth in the final prospectus supplement.
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COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3

Total Mortgage Loans by Notional Credit Classification

Category: Prime AJAIt A Insured A- Subprime Total
Percent of Total: 67.82% 13.19% 5.69% 4.79% 8.51% 100.00%
Fixed: 40.80% 43.95% 75.30% 44.56% 75.24% 46.29%
JARM: 59.20% 56.05% 24.70% 55.44% 24.76% 53.71%
Current Balance: $209,579,098 $40,763,065 $17,591,198 $14,788,361 $26,293,556 $309,015,278
Loan Count: 635 162 140 53 129 1108
iAverage Balance: $330,046 $268,178 $125,651 $279,026 $203,826 $278,643
'WAM (mos): 332 333 321 324 308 329
(WA Age (mos): 9 10 28 1 22 1
WA Orig. Term (mos): 341 343 349 336 330 340
Balloon: 0.01% 0.00% 1.14% 0.00% 0.00% 0.07%
First Lien: 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
WA FICO (non-zero): 737 665 572 601 582 698
IWA Original LTV: 70.83% 71.72% 92.53% 70.17% 71.63% 72.22%
WA Current LTV: 70.00% 70.76% 89.74% 68.92% 69.28% 71.11%
WA Margin (ARMs only): 2.244% 2.245% 2.418% 2.384% 2.457% 2.264%
Owner Occupied: 85.53% 93.70% 94.30% 91.91% 91.84% 87.95%
Purchase: 56.42% 44.39% 80.16% 34.99% 52.28% 54.81%
|Equity Refinance: 20.91% 21.68% 8.21% 29.97% 21.60% 20.78%
Rate/Term Refinance: 2267% 33.93% 11.62% 35.04% 26.12% 24.41%
The above notional credit classifications of the loans has been prepared on the following basis:
Classification FICO 12 months Mortgage History
Prime 660+ 0x30
AJAIL A 620+ Max 2 x 30
Insured Insured batance after first two classifications
A- 580+ 0 x 60
Sub-prime Balance after first four classifications
* Characteristics as of the Cut-off Date
Reciplents must read the information contained in the attached statement. Do not use or rely on this information if you have not received or reviewed the st

If you have not received the statement, call your Merrill Lynch
Materials supersedes any previously distributed collateral information relating to the securities di.

information set forth in the final prospectus supplement.
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gg Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3
Group I Loans
Aggregate Outstanding Principal Balance $143,052,488
Aggregate Origina! Principal Balance $148,061,518
Number of Mortgage Loans 689
Minimum Maximum Average )
Original Principal Balance $13,000 $1,700,000 $214,893
Outstanding Principal Balance $8,089 $996,778 $207,623
Minimum Maximum Weighted Average @
Original Term (mos) 60 360 328
Stated remaining Term {mos) 43 358 313
Loan Age (mos) 2 173 16
Current Interest Rate 3.875% 9.500% 6.081%
Original Loan-to-Value 1M 10.00% 105.00% 71.47%
Current Loan-to-Value ®™ 8.00% 103.00% 69.67%
Credit Score ® 411 818 694
Earliest Latest
Maturity Date May 1, 2008 August 1, 2034
Number of Loans Principal Balance % of Principal Balance
Fully Amortizing 687 $142,838,561 99.85%
Balloon 2 $213,927 0.15%
Interest Only 0 $0 0.00%
Loans with Pledged Assets 2 $208,172 0.15%
Cooperatives 14 $1,868,909 1.31%
Condotels 0 $0 0.00%
Modified Loans 63 $14,233,117 9.95%
Loans with DT| Greater Than 60% 8.69%
Delinquency Status (OTS Basis) ‘ % of Principal Balance
Current 100.00%
30-59 days 0.00%

(1) Sum of Principal Balance divided by total number of loans.
(2) Weighted by Outstanding Principal Balance.

(3) Adjustable Rate Mortgage Loans only.

(4) In the above Summary Table and the following Group | mortgage loan tables, the original loan-to-value ratio has been calculated based on
the original principal balance of the relevant mortgage loan (less the amount secured by pledged assets required at the ime of origination, in
the case of two mortgage loans) divided by the lesser of (i) the original appraised value of the relevant property as indicated in the loan file and
(if) in the case of a purchase loan, the origina! sales price of the relevant property.

(5) In the above Summary Table and the following Group | mortgage loan tables, the current loan-to-value ratio has been calculated based on
the principal balance of the relevant mortgage loan as at the Cut-off Date (less the amount secured by pledged assets required at the time of
origination, in the case of two mortgage loans) divided by the lesser of (i) the original appraised value of the relevant property as indicated in
the Joan file and (fi} in the case of a purchase loan, the original sales price of the relevant property.

(6) Minimum and Weighting only for loans with scores.

(7) With respect to each of the Group | Loans indicated in the above summary table or in the following Group | tables as having either an
original or a current loan-to value greater than 100% (computed on the basis of the original value of the property), a statistical valuation or
broker’s price opinion was obtained indicating that as of the Cut-off Date the current loan-to-value ratio (computed on the basis of the updated
statistical valuation or broker’s price opinion and the outstanding principal balance as of the Cut-off Date) was 100% of less.

Reciplents must read the information ined in the attached stat t Do not use or rely on this information if you have not received or reviewed the stat
If you have not received the statement, call your Merrill Lynch ive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securitles di: d in this ication and will be superseded by the

information set forth in the final prospectus supplement,
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RAAC SERIES 2004-SP3
Credit Score Distribution of the Group | Loans

Weighted
Average | Average
Nomber | principal | pe c‘i’; o | Principat | Originat

Range of Credit Scores Loans Balance Balance Balance LTV
499 or less KL $4,669,277 3.26% | $137,332 82.16%
500 to 519 13 1,340,285 094 | 103,099 92.15
520 to 539 2 2,892,256 202 | 131,466 75.05
540 to 559 23 4,134,095 289 | 179,743 73.91
560 to 579 38 5,325,900 372 | 140,155 78.63
580 to 599 39 6,952,674 486 | 178,274 81.43
600 to 619 39 6,332,834 443 | 162,380 77.09
62010 639 4 6,820,234 477 1 158,610 7687
640 to 659 41 6,133,722 4.29 149,603 68.50
660 to 679 57 9,932,598 694 | 174,256 75.08
680 to 699 47 10,344,836 723 [ 220,103 77.19
700to 719 42 10,311,149 7.21 245,504 69.90
72010739 46 13,657,030 9.55 | 296,892 67.31
74010 759 48 10,029,008 7.01 | 208,938 72.50
760 or greater 152 43,754 416 30.59 287,858 64.77
Subtotal: 684 | $142630,313 99.70% | $208,524 71.46%
Not Available 5 422175 0.30 84,435 7493
Total: 689 | $143,052,488 100.00% | $207,623 TAT%

*For substantially all of the Group | Loans, the Credit Score was updated prior to Cut-off Date.

* As of the Cut-off Date, the weighted average Credit Score of the Group | Loans will be approximately 694.

Recipients must read the information contained in the attached statement. Do not use or rely on this information if you have not received or reviewed the st

If you have not received the statement, call your Merrill Lynch Jor another copy. The collateral information set forth in the Campumlona!
Materials supersedes any previously distributed collateral Information relating to the securities di d in this ication and will be superseded by the
information set forth in the ﬂnal prospectus supplement.
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@ Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Original Mortgage Loan Principal Balances of the Group | Loans

Weighted | Weighted
Average | Average | Average
Original Mortgage Nur:'ber Principal p r:ﬁ 3; al Principal Credit Original
Loan Principal Balance Loans Balance Balance Balance Score Lv
$1 to $25,000 5 $86,095 0.06% | 317,219 639 81.75%
$25,001 to $50,000 51 1,926,168 1.35 37,768 625 77.49
$50,001 to $100,000 178 13,128,037 9.18 73753 636 85.15
$100,001 to $200,000 203 28,578,189 19.98 | 140,779 676 79.34
$200,001 to $300,000 86 21,113,373 14.76 | 245504 684 7538
$300,001 to $400,000 69 23,881,485 16.69 | 346,108 703 69.54
$400,001 to $500,000 52 22,584,739 15.79 | 434,322 707 70.58
$500,001 to $600,000 13 6,952,502 486 | 534808 745 65.62
$600,001 to $700,000 12 7,549,932 528 | 629,161 716 61.55
$700,001 to $800,000 7 5,291,859 3.70 | 755,980 720 60.30
$800,001 to $300,000 4 3,161,768 221 | 780,442 629 47.39
§300,001 to $1,000,000 7 6,833,311 478 | 976,187 779 51.85
$1,000,001 to $1,100,000 1 988,273 0.69 | 988,273 722 41.00
$1,600,001 to $1,700,000 1 976,755 0.68 | 976,755 697 53.00
Total: 689 | $143,052,488 100.00% | $207,623 694 MA4T%
Current Mortgage Loan Principal Balances of the Group | Loans
Weighted | Weighted
Average | Average | Average
Current Mortgage 1 Nur:fber Princlpal Pn?: ;f pal Principal | Credit Original
Loan Principal Balance P Loans Balance Batance Balance Score LTV
$1 to $25,000 - 8 $136,616 0.10% | $17.077 678 69.61%
$25,001 to $50,000 57 2,188,029 1.53 38,386 626 771.23
$50,001 to $100,000 177 13,446,726 94 75,970 637 84.96
$100,001 to $200,000 199 28,736,494 2009 | 144404 677 79.56
$200,001 to $300,000 85 21,171,362 14.8 | 249,075 682 75.01
$300,001 to $400,000 75 26,292,980 18.38 | 350,573 701 68.97
$400,001 to $500,000 43 19,325,879 1351 | 449439 712 71.36
$500,001 to $600,000 14 7,515,497 525 | 536821 733 66.10
$600,001 to $700,000 13 8,377,346 586 | 64441 725 59.27
$700,001 to $800,000 3 4,595,928 321 | 765988 708 5732
$800,001 to $900,000 3 2,467,291 1.72 1 822430 626 5397
$900,001 to $1,000,000 9 8,798,339 615 | 977,593 764 §0.76
Total: 689 | $143,052,488 100.00% | $207,623 694 THIAT%

Recipients must read the information contained in the attached statement. Do Rot use or rely on this information If you kave not received or reviewed the

If you have not received the statement, call your Merrill Lynck ive for ther copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di d in this ication and will be superseded by the
information set forth in the final prospectus supplement.
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gg Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Mortgage Rates of the Group | Loans

Weighted | Weighted
Average | Average | Average
Number | principal o ;’;;;a' Principal | Credit | Original

Mortgage Rates (%) Loans Balance Balance Balance Score LTV
3.5000 to 3.9999 2 $381,910 0.27% | $190.955 626 90.99%
4.0000 to 4.4999 6 1,066,229 075 | 177,705 670 92.08
4.5000 to 4.9999 27 5442,133 380 | 201,560 735 54.82
5.0000 to 5.4999 64 11,581,258 8.10 | 180,957 723 61.10
5.5000 to 5.9999 184 52,561,361 36.74 285,660 712 66.28
6.0000 to 6.4999 179 40,066,095 28.01 | 223,833 720 75.11
6.5000 to 6.9999 61 0,947,873 695 | 163,080 661 76.32
7.0000 to 7.4999 94 14,761,529 1032 | 157,038 598 81.98
7.5000 to 7.9999 38 4,312,980 3.01 | 113,500 590 83.51
8.0000 to 8.4999 23 1,978,999 1.38 86,043 598 89.80
8.5000 to 8.9999 8 717,092 0.50 89,637 556 90.49
9.0000 to 9.4999 1 43,405 0.03 43,405 663 40.00
9.5000 t0 9.9999 2 191,613 0.13 95,806 576 94.58
Total: 689 | $143,052,488 100.00% | $207,623 694 T1.47%

* As of the Cut-off Date, the weighted average mortgage rate of the Group | Loans will be approximately 6.0812% per annum.

Net Mortgage Rates of the Group | Loans

Weighted | Weighted
Average | Average | Average
"“:‘f”e' Principal Pﬂﬁgpa| Principal | Credt | Original

Net Mortgage Rates (%) Loans Balance Balance Balance Score LV
3.5000 to 3.9999 i $1,189,219 0.83% | $169,888 649 92.18%
4.0000 to 4.4999 13 2,946,541 206 | 226,857 73 62.63
4.5000 to 4.9999 62 12,252,258 856 | 197,617 730 57.59
5.0000 to 5.4999 145 41,445 993 2897 | 285841 727 64.76
5.5000 to 5.9999 200 48,650,112 3401 | 243,251 707 72.94
6.0000 to 6.4939 80 12,132,494 848 | 151,656 674 79.06
6.5000 to 6.9939 84 12,822,147 896 | 152,645 606 81.25
7.0000 to 7.4999 57 8,020,842 561 | 140,717 592 84.54
7.5000 to 7.9999 26 2,386,032 1.67 91,770 593 85.64
8.0000 to 8.4999 10 866,722 0.61 86,672 569 92.86
8.5000 to 8.9999 3 147,515 0.10 49,172 598 67.81
9.0000 0 9.4999 2 191,613 0.13 95,806 576 94.58
Total: 689 | $143,052,488 100.00% | $207,623 694 THAT%

* As of the Cut-off Date, the weighted average Net Mortgage Rate of the Group | Loans will approximately 5.7733% per annum.

Reciplents must read the information contained In the attached statement. Do not xse or rely on this information if you kave not received or reviewed the st

If you have not received the statement, call your Merrill Lynch ive for another copy. The collateral Information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securitles discussed in this communication and will be superseded by the
Information set forth in the final prospectus supplement.
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RAAC SERIES 2004-SP3
Original Loan-to-Value Ratios of the Group | Loans
Weighted
Average | Average
Original MRl | Principal | oo c‘?; o | Principal | - Credi
Loan-to-Value Ratio (%) Loans Balance Balance Balance Score
0.01 to 50.00 92 | $23,473208 16.41% | $255,144 714
50.01 to 55.00 2 6,572,738 453 | 312,988 677
55.01 t0 60.00 25 6,069,422 424 | 2427 744
60.01 t0 65.00 30 10,787,306 754 | 359577 716
65.01 10 70.00 45 13,008,125 9.09 | 289,069 718
70.01 t0 75.00 46 11,420,495 7.98 | 248272 702
75.01 t0 80.00 137 36,452,888 2548 | 266,079 711
80.01 to 85.00 2 3,072,687 215 | 146318 692
85.011090.00 51 7,599,013 531 | 149,000 642
90.01 to 95.00 . 58 7,823,304 547 | 134,885 626
95.01 to 100.00 146 15,218,481 10.64 | 104,236 631
100.01 to 105.00 17 1,554,822 1.09 91,460 644
Total: 689 | $143,052,488 100.00% | $207,623 694

* The weighted average loan-to-value ratio at origination of the Group | Loans will be approximately 71.47%.

Current Loan-to-Value Ratios of the Group | Loans

Weighted
%of Average Average
Current Number of Principal Principal Principal Credit
Loan-to-Value Ratio (%) Loans Balance Balance Balance Score
0.01 t0 50.00 105 | $25,664,818 17.94% $244,427 717
50.01 to 55.00 1 2 6,222,651 435 282,848 664
55.01 t0 60.00 B 28 8,390,202 587 299,650 742
60.01 1o 65.00 * M 10,357,478 7.24 304,632 702
65.01 to 70.00 45 13,361,579 9.34 296,924 708
70.01 t0 75.00 55 13,249,947 9.26 240,908 710
75.01 to 80.00 17 31,610,839 2210 270,178 mnm
80.01 t0 85.00 32 4,727,767 330 147,743 650
85.01 10 90.00 56 7,991,070 5.59 145,292 646
90.01 t0 95.00 7 8,898,112 6.22 115,560 616
95.01 to 100.00 114 12,026,476 8.41 105,495 643
100.01 to 105.00 5 551,549 0.39 110,310 689
Total: 689 | $143,052,488 100.00% $207,623 694
* The weighted average current loan-to-value ratio of the Group | Loans will be approximately 69.67%
Reciplents must read the informati ined in the attached t. Do not use or rely on this information if you have not received or reviewed the
If you have not received the statement, call your Merrill Lynch Ive for another copy. The collateral information set forth in the Computational
Materlals supersedes any previously distributed collateral information relating to the securities di d in this ication and will be superseded by the

information set forth in the final prospectus supplement.
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COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3
Geographic Distributions of Mortgaged Properties of the Group | Loans
Weighted | Weighted
% of Average Average | Average
Number of Principal Principal Principal Credit Original
State Loans Balance Balance Balance Score LTv
Massachusetts 83 $41,377,393 28.92% | $498,523 757 66.30%
Califomia 82 24,452,825 17.09 208,205 687 59.77
New York 65 9,989,171 6.98 153,680 680 66.81
Florida 47 7,140,271 4.99 151,921 666 67.71
New Jersey 3B 6,805,587 4.76 179,094 857 81.55
Texas 42 5,754,779 4.02 137,018 672 82.15
Pennsylvania 40 3,779,060 2.64 94,476 647 88.82
North Carofina 17 3,536,104 247 208,006 672 76.35
Arizona 20 3,427,648 240 171,382 688 83.20
Maryland 13 3,218,265 2.25 247,559 649 72.74
Other 242 33,571,386 23.47 138,725 654 80.90
Total: 689 $143,052,488 100.00% | $207,623 694 71.47%

* Other includes other states and the District of Columbia with under 2% concentrations individually.
* No more than approximately 3.1% of the Group | Loans will be secured by mortgaged properties Yocated in any one zip code.

Mortgage Loan Purpose of the Group | Loans

Weighted { Weighted
Average | Average | Average
. % of o "
Number of Principal Principal Principal Credit Original
Loan Purpose Loans Balance Balance Balance Score Ly
Purchase 39% $70,078,890 48.99% | $176,967 684 81.95%
Rate/Term Refinance 152 42,782,401 29.91 281,463 699 59.89
Equity Refinance 141 30,191,197 21.10 214,122 708 63.56
Total: 689 $143,052,488 100.00% | $207,623 694 147%
Occupancy Type of the Group | Loans
Weighted | Welghted
Average | Average | Average
% of
Number of Principal Principal Principal Credit Origlnal
Occupancy Type Loans Balance Balance Balance Score LTV
Primary Residence 599 $125,153,391 87.49% | $208937 688 72.83%
Second/Vacation 23 7,240,795 5.06 314,817 758 54.96
Non-Owner Occupied 67 10,658,302 745 159,079 714 66.70
Totat: 689 $143,052,488 100.00% | $207,623 694 TM4T%
Reciplents must read the information contained in the attached statement. Do not use or rely on this information if you kave not recetved or reviewed the stat

If you have ot received the statement, call your Merrill Lynch

Materials sup
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RAAC SERIES 2004-SP3

Mortgaged Property Types of the Group | Loans

Weighted | Weighted
Average | Average | Average
Number of Principal P r:/r: t:;:)al Principal Credit Original

Property Type Loans Balance Balance Balance Score LTV
Single-family detached 473 $100,713,456 70.40% | $212,925 688 70.40%
Two- to four- family units 59 |- 13,522,453 9.45 229,194 2 71.47
Planned Unit Developments (detached) 46 11,085,094 1.75 240,980 692 73.00
Condo Low-Rise (tess than 5 stories) 50 10,318,661 7.2 206,373 714 75.14
Co-op 14 1,868,909 1.31 133,493 735 68.51 |
Townhouse 10 1,548,532 1.08 154,853 696 7745
Manufactured Home 19 1,392,962 0.97 73,314 643 91.39
Planned Unit Developments (attached) 12 1,293,125 0.90 107,760 704 79.24
Condo High-Rise (9 stories or more) 3 844,664 0.59 281,555 692 80.00
Condo Mid-Rise (5 to 8 stories) 3 464,632 0.32 154,877 791 80.37
Total: 689 $443,052,488 100.00% $207,623 694 71.47%
Seasoning of the Group | Loans

Weighted | Weighted

Average | Average | Average
Number of Principat % of Principal | Principal Credit Original

Seasoning in Months Loans Balance Balance Balance Score LTV
1-12 375 $82,686,160 57.80% | $220,496 n 68.82%
13-24 185 39,559,430 2765 | 213835 701 72.69
25-36 43 8,491,995 504 | 197,488 623 75.44
37-48 26 5,375,539 3.76 | 206,751 602 80.04
49-60 P 10 955,072 0.67 95,507 593 90.90
61-72 : 24 4,403,567 308 | 183482 582 83.35
73-84 z 8 643,267 0.45 80,408 622 87.58
85-96 4 169,693 0.12 42,423 565 92.49
97-108 2 108,884 0.08 54 442 640 83.66
109- 120 1 25795 0.02 25,795 786 90.00
121-132 3 129,842 0.03 43,281 716 92.61
133- 144 6 368,915 0.26 61,486 681 82.05
145 - 156 1 43,405 0.03 43,405 663 40.00
169 - 180 1 90,924 0.06 90,924 623 93.00
Total: 689 $143,052,488 100.00% | $207,623 694 71.4T%

* As of the Cut-off Date, the weighted average seasoning of the Group | Loans will be appraximately 16 months.

Reciplents must read the information contained in the attacked statement. Do mot use or rely on this information if you kave not received or reviewed the statement.
If you have not received the statemens, call your Merrill Lynch Jor another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di d in this icatlon and will be superseded by the
information set forth in the final prospectus supplement.
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RAAC SERIES 2004-SP3

Mortgage Loan Documentation Types of the Group | Loans

Weighted | Weighted
Average | Average | Average
Number of Principal % of Principal | Principal Credit Original

Documentation Type Loans Balance Balance Balance Score LTV

Full Documentation 541 | $118,749,568 83.01% | $219,500 690 71.66%
Reduced Documentation 148 24,302,920 16.99 | 164,209 709 70.57
Total: 689 | $143,052,488 100.00% | $207,623 694 71.47%

Notional Credit Classification of the Group | Loans

Weighted | Weighted
Average | Average | Average

Notional Credit Number of Principal % of Principal | Principal Credit Original
Classification Loans Balance Balance Balance Score L7V
Prime 342 | 85,517,466 59.78% | $250,051 747 68.04%
AltA 9 17,914,652 12.52 | 196,864 679 71.12
Insured 120 13,246,707 9.26 | 110,389 576 93.42
A- 31 6,589,234 461 | 212,556 598 70.80
Subprime 105 19,784,429 13.83 | 188,423 586 7247
Total: 689 | $143,052,488 100.00% | $207,623 694 71.47%

Reciplents must read the information contained in the attached statement. Do not use or rely on this information if you have not received or reviewed the

If you have not received the statement, call your Merrill Lynch ¢ tive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di d in this lcation and will be superseded by the
information set forth in the final prospectus supplement.
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RAAC SERIES 2004-SP3

Group II Loans
Aggregate Outstanding Principal Balance $165.962,789
Aggregate Original Principal Balance $168,018,910
Number of Group Il Loans 420

Minimum Maximum Average
Original Principal Balance $10,573 $2,337,500 $400,045
Outstanding Principal Balance $9,828 $2,332,387 $395,149

Minimum Maximum Welghted Average @
Original Term (mos) 120 360 351
Stated remaining Term (mos) 13 358 343
Loan Age (mos) 2 245 7
Cument Interest Rate 2.625% 11.250% 4.841%
Initial Interest Rate Cap & 1.000% 8.250% 4.606%
Periodic Rate Cap @ 1.000% 2.000% 1.882%
Gross Margin @ 0.000% 7625% 2.264%
Maximum Mortgage Rate ® 5.000% 17.250% 10.366%
Minimum Mortgage Rate ® 0.000% 11.250% 2.2717%
Months to Roll & 1 18 48
Original Loan-to-Value 4™ 15.00% 100.00% 72.86%
Current Loan-to-Value ®® 7.00% 100.00% 72.36%
Credit Score ® 458 827 702

Earliest Latest
Maturity Date March 1, 2014 August 1,2034

Number of Loans Principal Balance % of Principal Balance
Fully Amortizing 223 $72,459,106 43.66%
Interest-Only 197 $93,503,683 56.34%
Loans with Pledged Assets 6 $1,431,955 0.86%
Cooperatives < 7 $932,395 0.56%
Condotels M 1 $343,454 0.21%
Modified Loans : 8 $2,281,844 137%
% of Principal Balance

Loans with DTI Greater Than 60% 1.7%%
Delinquency Status (OTS Basis) % of Principai Balance
Curment 100.00%
30-59 days 0.00%

(1) Sum of Principal Balance divided by total number of loans.

(2) Weighted by Outstanding Principal Balance.

(3) Adjustable Rate Mortgage Loans only.

(4) In the above Summary Table and the following Group Il mortgage loan tables, the original loan-to-value ratio has been caleulated based on the ongina! principal balance of the
relevant mortgage loan (less the amount secured by pledged assets required at the time of origination, in the case of six mortgage loans) divided by the lesser of (i) the original
appraised value of the relevant property as indicated in the loan file and (i) in the case of a purchase loan, the oniginal sales price of the relevant propesty.

(5) In the above Summary Table and the following Group !l mortgage loan tables, the current loan-to-value ratio has been calculated based on the principal balance of the relevant
mortgage loan as at the Cut-off Date (less the amount secured by pledged assets required at the time of origination, in the case of six mortgage loans) divided by the lesser of (i)
the original appraised value of the relevant property as indicated in the loan file and (i) in the case of a purchase loan, the original sales price of the relevant propesty.

(6) Minimumn and Weighting only for loans with scores.

{7) With respect to each of the Group ! Loans indicated in the above summary table or in the following Group Il tables as having an original or a current loan-to value rabio equal to
100% (computed on the basis of the original value of the property), a statistical valuation or broker’s price opinion was obtained indicating that as of the Cut-off Date the curent
loan-to-value ratio {(computed on the basis of the updated statistical valuation or broker’s price opinion and the outstanding principal balance as of the Cut-off Date) was 100% or
less.

Reciplents must read the information contained in the attached statement. Do not use or rely on this information If you have not received or reviewed the statement.
If you have not received the statement, call your Merrill Lynch ive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed colluteral information relating to the securities di: d in this lcation and will be superseded by the
information set forth in the final prospectus supplement.
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ﬁ Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3
Credit Score Distribution of the Group Il Loans

Welghted
Average | Average
Nu:fber Principat P ﬁ%ﬁ(;Lal Principal | Original

Range of Credit Scores Loans Balance Balance Balance LTV
499 or less 6 $1,443,447 0.87% | $240,574 81.61%
500 to 519 3 757,816 046 252,605 83.54
520 to 539 6 1,070,114 0.64 178,352 87.94
540 to 559 7 1,862,899 1.12 266,128 75.38
560 to 579 5 2,098,223 1.26 | 419,645 66.95
580 to 599 12 4,064,906 245 338,742 74.98
600 to 619 20 6,587,297 397 329,365 73.58
620 to 639 22 8,252,708 497 375123 7290
640 to 659 kY] 11,739,384 1.07 378,690 71.00
660 to 679 36 14,543,029 8.76 403,973 7511
680 to 699 57 22,973,455 13.84 | 403,043 7224
70010718 42 21,075,478 12.70 501,797 74.04
72010739 36 16,258,250 9.80 | 451618 7393
74010759 46 16,272,080 9.80 353,741 75.25
760 or greater 9 36,963,704 2227 406,195 69.63
Total: 420 | $165,962,789 100.00% | $395,149 72.86%

*For substantially alf of the Group |l Loans, the Credit Score was updated prior to Cut-off Date.

* As of the Cut-off Date, the weighted average Credit Score of the Group I Loans will be approximately 702.

Recipients must read the information contained in the attached statement. Do not use or rely on this information if you have not received or reviewed the statement.
If you have not received the statement, call your Merrill Lynch Jor another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di d in this lcation and will be superseded by the
Information set forth in the final prospectus supplement.
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COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3
Original Mortgage Loan Principal Balances of the Group [l Loans
Weighted | Weighted
. Average | Average | Average
Original Mortgage Number of Principal % of Principal | Principal Credit Original
Loan Principal Balance Loans Balance Balance Balance Score LTV
$1 10 $25,000 1 $9,828 0.01% $9.828 688 97.00%
$25,001 to $50,000 7 298,919 0.18 42,703 703 75.52
$50,001 to $100,000 A 2,256,744 1.36 72,798 681 74.00
$100,001 to $200,000 104 14,927 618 8.99 143,535 697 76.60
$200,001 to $300,000 53 12,769,902 769 240,942 703 76.44
$300,001 to $400,000 65 22,811,624 13.75 350,948 679 75.88
$400,001 to $500,000 50 22,133,294 13.34 442 666 691 7365
$500,001 to $600,000 28 15,274,627 9.20 545,522 687 72.63
$600,001 to $700,000 20 12,878,381 7.76 643,919 707 75.70
$700,001 to $800,000 18 13,480,576 8.12 748,921 689 69.36
$800,001 to $900,000 8 6,972,535 4.20 871,567 741 70.62
$900,001 to $1,000,000 9 8,610,471 5.19 956,719 708 70.47
$1,000,001 to $1,100,000 3 3,212,703 1.94 | 1,070,901 767 72.52
$1,100,001 to $1,200,000 7 8,098,802 4.88 [ 1,156,986 727 74.75
$1,200,001 to $1,300,000 8 10,019,242 6.04 | 1,252405 733 64.60
$1,300,001 to $1,400,000 3 4,049,330 244 | 1349777 738 7161
$1,400,001 to $1,500,000 4 5,825,708 3.51 | 1,456,427 718 68.58
$2,300,001 to $2,400,000 1 2,332,387 141 | 2,332,387 698 56.00
Total: 420 | $165,962,789 100.00% | $395,149 702 72.86%
Current Mortgage Loan Principal Balances of the Group li Loans
Weighted | Weighted
Average | Average | Average
Current Mortgage Number of Principal % of Principal | Principal Credit | Original
Loan Principal Balance Loans Balance Balance Balance Score L
$1 to $25,000 1 1 $9,828 0.01% $9,828 688 97.00%
$25,001 to $50,000 - 9 357,702 0.22 39,745 716 7353
$50,001 to $100,000 - 32 2,345,630 141 73,301 685 71.81
$100,001 to $200,000 104 15,118,602 9.11 145,311 696 77.02
$200,001 to $300,000 52 12,847,811 1.74 247,073 705 76.53
$300,001 to $400,000 65 22,897,493 13.8 352,269 679 75.89
$400,001 to $500,000 49 22,014,865 13.26 449,283 691 73.62
$500,001 to $600,000 28 16,417,634 9.29 550,630 689 72.32
$600,001 to $700,000 19 12,351,374 744 650,072 703 75.98
$700,001 to $800,000 18 13,480,576 8.12 748,921 689 69.36
$800,001 to $900,000 8 6,972,535 42 871,567 741 70.62
$900,001 to $1,000,000 9 8,610,471 5.19 956,719 708 7017
$1,000,001 to $1,100,000 3 3,212,703 1.94 | 1,070,901 767 7252
$1,100,001 to $1,200,000 7 8,098,902 488 | 1,156,986 127 7475
$1,200,001 to $1,300,000 8 10,019,242 6.04 | 1,252,405 733 64.60
$1,300,001 to $1,400,000 3 4,049 330 244 | 1,349,777 738 7161
$1,400,001 to $1,500,000 4 5,825,708 3.51 | 1,456,427 718 68.58
$2,300,001 to $2,400,000 1 2,332,387 141 [ 2,332,387 698 §6.00
Total: 420 | $165,962,789 100.00% | $395,149 702 T2.86%
Reciplents must read the information ined in the attached stat & Do not use or rely on this information if you Aave not received or reviewed the stat

If you have not received the statement, call your Merrill Lynch
Materials supersedes any previously distributed collateral information relating to the securities di:
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Jor

ther copy. The collateral information set forth in the Computational

d in this

1rati;

and will be superseded by the



@g Merrill Lynch

PAGE28
COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3
Mortgage Rates of the Group Il Loans
Welghted | Weighted
Average | Average | Average
Number of Principal % of Principal | Principal Credit Original
Mortgage Rates {%) Loans Balance Balance Balance Score LTV
2.5000 to 2.9999 1 $186,297 0.11% | $186,297 652 80.00%
3.0000 to 3.4999 25 14,751,578 8.89 590,063 719 69.47
3.5000 to 3.9999 30 11,464,875 6.91 382,162 711 68.43
4.0000 to 4.4999 63 22,784,459 13.73 361,658 713 7464
4.5000 to 4.9999 107 43,161,075 26.01 403,375 703 71.85
5.0000 to 5.4399 94 32,849,586 19.79 349,464 698 74.89
5.5000 to 5.9999 60 26,248,075 15.82 437,468 636 7255
6.0000 to 6.4999 19 7,586,289 4.57 399,278 707 75.76
6.5000 to 6.9999 12 5,625,550 339 | 4687% 681 77.03
7.0000 to 7.4999 2 465,524 0.28 232,762 565 79.60
7.5000 to 7.9999 1 123,555 0.07 123,555 652 67.00
8.0000 to 8.4999 1 387,963 0.23 387,963 481 74.00
8.5000 to 8.9399 2 129,400 0.08 64,700 709 64.42
9.5000 to 9.9999 2 140,850 0.08 70,425 625 56.38
11.0000 to 11.4999 1 57,714 0.03 57,714 539 70.00
Total: 420 $165,962,789 100.00% | $395,149 702 72.86%

* As of the Cut-off Date, the weighted average mortgage rate of the Group i Loans will be approximately 4.8413% per annum.

Net Mortgage Rates of the Group Il Loans

Weighted | Weighted

Average | Average | Average
Number of Principal % of Princlpal | Principal Credit Original

Net Mortgage Rates (%) Loans Balance Balance Balance Score LTv
2.0000 to 2.4999 1 $186,297 0.11% | $186,297 652 80.00%
2.5000 to 2.9999 25 14,751,578 8.89 590,063 719 69.47
3.0000 to 3.4999 2 11,149,401 6.72 384,462 M2 68.35
3.5000 to 3.9999 64 23,099,933 13.92 360,936 712 7459
4.0000 to 4.4999 106 42,910,366 25.86 404,815 702 71.91
4.5000 to 4.9999 93 32,927,014 19.84 354,054 699 74.83
5.0000 to 5.4999 62 26,703,162 16.09 430,696 696 72.19
5.5000 to 5.9999 19 7,304,483 4.40 384,445 708 77.04
6.0000 to 6.4999 12 5,625,550 3.39 468,796 681 77.03
6.5000 to 6.9999 2 465,524 0.28 232,762 565 79.60
7.0000 to 7.4999 1 123,555 0.07 123,555 652 67.00
7.5000 to 7.9999 1 387,963 0.23 387,963 481 74.00
8.0000 to 8.4999 2 129,400 0.08 64,700 709 64.42
9.0000 to 9.4999 2 140,850 0.08 70425 625 56.38
10.5000 to 10.9999 1 57,714 0.03 57,714 539 70.00
Total: 420 $165,962,789 100.00% { $395,149 702 T286%

* As of the Cut-off Dafe, the weighted average Net Mortgage Rate of the Group {I Loans will approximately 4.4143% per annum.

Reciplents must read the information contained in the attached statement. Do not use or rely on this information If you kave not received or reviewed the statement.
If you have not received the statement, call your Merrill Lynch account executive for another copy. The collateral information set forth in the Compuiational

Materials sup des any pr
information set forth in the final prospectus supplement.

Iy distributed collateral information relating to the securities di

d in this

and will be superseded by the
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Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3
Original Loan-to-Value Ratios of the Group Il Loans
Welghted
% of Average Average
Original Number of Principal Principal Principal Credit
Loan-to-Value Ratio (%) Loans Balance Balance Balance Score
0.01 t0 50.00 32 $8,050,538 4.85% $251,579 728
50.01 to 55.00 16 6,646,586 4.00 415412 673
55.01 to 60.00 20 13,425,669 8.09 671,283 M2
60.01 to 65.00 18 11,767,224 7.09 653,735 13
65.01 t0 70.00 44 20,762,453 12.51 471,874 710
70.01t0 75.00 42 17,785,287 10.72 423,459 681
75.01 to 80.00 167 70,036,600 42.20 419,381 713
80.01 to 85.00 12 4,986,707 3.00 415,559 647
85.01 t0 90.00 25 5,012,061 3.02 200,482 652
90.01 to 95.00 22 4,130,408 249 187,746 664
95.01 to 100.00 22 3,359,257 202 152,694 669
Total: 420 $165,962,789 100.00% $395,149 702

* The weighted average loan-to-value ratio at origination of the Group It Loans will be approximately will be approximately 72.86%.

Current Loan-to-Value Ratios of the Group Il Loans

Weighted
% of Average Average

Cumrent Number of Principal Principal Principal Credit

Loan-to-Value Ratio (%) Loans *  Balance Balance Balance Score
0.01 40 50.00 1 36 $8,404,705 5.06% $233,464 730
50.01 to 55.00 17 7,564,186 4.56 444,952 673
55.01 t0 60.00 - 22 13,342,982 8.04 606,499 719
60.01 to 65.00 21 13,423,070 8.09 639,194 717
65.01 t0 70.00 42 19,343,694 11.66 460,564 702
70.01 to 75.00 41 17,459,023 10.52 425,830 682
75.01 to 80.00 162 69,304,583 41.76 427,806 713
80.01 to 85.00 13 4,973,389 3.00 382,568 646
85.01 t5 90.00 23 4,776,720 288 207,683 661
90.01 to 95.00 24 4,278,788 258 178,283 655
95.01 to 100.00 19 3,091,651 1.86 162,718 679
Totat: 420 $165,962,789 100.00% $395,149 702

* The weighted average current loan-to-value ratio of the Group (1 Loans will be approximately 72.36%.

Recipients must read the information contained in the attached statement. Do not use or rely on this information if you have not received or reviewed the stat,

If you have not received the natmmt, call your Merrill Lynch Sor anoth copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di d in this leation and will be superseded by the
information set forth in the final prmpectus supplement.
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COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Geographic Distributions of Mortgaged Properties of the Group il Loans

Weighted | Weighted

Average Average | Average
Number of Principal Pﬂsr(:cg::al Principal Credit Original

State Loans Balance Balance Balance Score LTV
Califomia 136 $72,732,359 43.82% $534,797 707 71.46%
Florida 43 17,682,782 10.65 411,227 701 72.68
Virginia 12 6,730,683 406 560,890 709 73.50
Nevada 15 6,088,082 367 405,872 664 76.31
Hinois 16 5,460,644 3.29 341,290 700 75.98
North Carolina 9 5,180,131 312 575,570 731 69.62
Colorado 11 4,586,092 276 416,917 688 67.08
Georgia 20 4,437,446 267 221,872 680 76.23
Maryland 9 4,143,663 250 460,407 687 73.99
New York 16 3,729,843 2.25 233,115 680 72.28
Massachusetts 8 3,447 807 2.08 430,976 735 7447
Other 125 31,743,257 19.13 253,946 701 75.50
Total: 420 $165,962,789 100.00% $395,149 702 72.86%

* Other includes other states and the District of Columbia with under 2% concentrations individually.

* No more than approximately 1.7% the Group !l Loans will be secured by mortgaged properties located in any one zip code.

Mortgage Loan Purpose of the Group Il Loans

Weighted | Weighted
Average Average | Average
% of
Number of Principat Princlpal Principal Credit Original
Loan Purpose Loans Balance Balance Balance Score LTV
Purchase 260 $99,282,893 59.82% $381,857 706 78.18%
Rate/Term Refinance 7 32,652,004 19.67 424,052 691 63.79
Equity Refinance 83 34,027,893 20.50 409,975 702 66.06
Total: 420 $165,962,789 100.00% $395,149 702 72.86%
Occupancy Type of the Group Il Loans
Welghted | Weighted
Average Average | Average
% of
Number of Principal Principal Principal Credit Original
Occupancy Type Loans Balance Balance Balance Score L
Primary Residence 358 $146,629,159 88.35% $409,579 704 72.90%
Second/Vacation 20 9,764,147 5.88 488,207 710 69.26
Non-Owner Occupied 42 9,569,484 517 227 845 716 75.92
Total: 420 $165,962,769 100.00% $395,149 702 72.86%

Reciplents must read the information contained in the atiached statement. Do not use or rely on this information {f you have not s
If you have not recelved the statement, call your Merrill Lynch
Materials supersedes any previously distributed collateral information relating to the securities di:

information set forth in the final prospectus supplement.
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Merrill Lynch COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3

Mortgaged Property Types of the Group Il Loans

Weighted | Weighted
Average Average | Average
Number of Principal o c‘;;al Principal | Credit | Original
Property Type Loans Balance Balance Balance Score LV
Single-family detached 230 $95.421.429 57.50% $414 876 705 72.52%
Planned Unit Developments (detached) 76 40,767,601 24.56 536,416 691 73.00
Condo Low-Rise (less than 5 stories) 66 19,502,703 11.75 295,496 716 72.80
Two- to four- family units 17 5,015,987 3.02 295,058 672 7441
Condo Mid-Rise (5 to 8 stories) 5 1,132,945 0.68 226,589 731 74.56
Townhouse 4 937,855 0.57 234,464 731 7135
Co-0p 7 932,395 0.56 133,199 756 75.79
Planned Unit Developments (atached) 4 730,956 044 182,739 666 81.72
Condo High-Rise (9 stories or more) 3 615,914 037 205,305 724 75.78
Manufactured Home 7 561,550 0.34 80,221 703 93.40
Condotel 1 343,454 o 343,454 651 50.00
Total: 420 $165,962,789 100.00% $395,149 702 72.86%
Seasoning of the Group ll Loans
Weighted | Weighted
Average Average | Average
Number of Principal Pn?/;c?;al Principal Credit Original
Seasoning in Months Loans Balance Balance Balance Score LV
1-12 342 $147,596,463 88.93% $431,569 704 73.04%
13-24 50 12,621,598 761 252,432 712 69.56
25-36 A 8 1,773,695 1.07 221,712 608 80.78
37-48 10 3,071,352 1.85 307,135 647 72.56
49-60 ~ 2 231,607 0.14 115,804 570 7173
61-72 1 100,232 0.06 100,232 827 70.00
73-84 2 125,808 0.08 62,904 782 58.30
85-96 2 246,515 0.15 123,258 583 90.00
97-108 1 30,000 0.02 30,000 734 47.00
157 - 168 1 57,197 0.03 57,197 801 70.00
181 or greater 1 108,323 007 108,323 817 80.00
Total: 420 $165,962,769 100.00% $395,149 702 72.86%

* As of the Cut-off Date, the weighted average seasoning of the Group {i Loans will be approximately 7 months.

Reciplents must read the information conigined in the attached statement. Do not use or rely on this information if you have not received or reviewed the

If you have not received the statement, call your Merrill Lynch ! ive for another copy. The collateral information set. forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securlties di d in this lcation and will be superseded by the
Information set forth in the final prospectus supplement.
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gg Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Mortgage Loan Documentation Types of the Group |l Loans

Weighted | Weighted
Average | Average | Average
Number % of
of Principal Principal Principal Credit Original

Documentation Type Loans Balance Balance Balance Score LTV
Full Documentation 315 | $124,666,287 75.12% | $395,766 694 72.95%
Reduced Documentation 105 41,296,503 24.88 393,300 727 7261
Total: 420 | $165,962,789 100.00% | $395,149 702 72.86%

Notional Credit Classification of the Group Il Loans

Weighted | Weighted
Average | Average | Average
N”’:fbe’ Principal | ot d°;a| Principal | Credit | Original

Notional Credit Classification Loans Balance Balance Balance Score LV

Prime (non-10) 144 | $49,913613 30.08% | $346,622 725 73.75%

Prime (10) 149 74,148,019 44.68 497,638 733 7209

Alt A (non-10) A 9,391,641 5.66 302,956 659 77.82

AltA (10) 30 13,456,772 8.1 448,559 650 68.26

Insured (non-10} 16 2,963,300 1.79 185,206 542 90.74

Insured (10) 4 1,381,192 0.83 345,298 598 87.78

A- (non-10) 17 5,638,115 3.40 331,654 609 72.08

A-(10) 5 2,561,012 1.54 512,202 589 64.36

Subprime (non-10) 15 4,562,437 2.74 303,496 562 70.93

Subprime (10) 9 1,956,689 1.18 217,410 588 67.78

Total: 420 | $165,962,789 100,00% | $395,149 702 T2.86%
Recipients must read the information ined in the attached stat t. Do not use or rely on this information if you have not received or reviewed the
If you have not received the statement, call your Merriil Lynch ive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di: d in this lcation and will be superseded by the

information set forth in the final prospectus supplement.
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Merrill Lynch COMPUTATIONAL MATERIALS FOR
‘ RAAC SERIES 2004-SP3

Original Interest-Only Terms of the Group Il Loans
{Excludes Non Interest-Only Loans)

Welghted | Weighted
Average | Average | Average
Number | princlpal | g oo :i;al Principal | Credit | Original

Original nterest-Only Term in Months Loans Balance Balance Balance Score L
24 1 $187.880 0.20% | $187,880 690 80.00%
36 7 1,756,375 1.88 250,911 748 78.45
60 121 63,234,311 67.63 522,598 705 73.55
84 17 5,515,285 590 324,429 749 63.77
120 51 22,809,832 24.39 447,252 721 66.94
Total: 197 $93,503,683 100.00% | $474,638 712 T1AT%

As of the cut-off Date, the weighted average original interest-only term of the Group Il Loans will be approximately 76 months.

index Types of the Group il Loans

Weighted | Weighted
Average | Average | Average
N”’;‘fb"" Principal an:;al Principal | Credit | Original
Index Type Loans Balance Balance Balance Score LV
1 Year LIBOR 242 | $117,004,341 70.55% | $483.861 700 73.41%
6 Month LIBOR 100 32,834,335 19.78 328,343 721 70.59
1 Year Treasury Al 12,820,754 173 180,574 679 77.03
1 Month LIBOR 4 2,925,830 1.76 731,457 702 60.49
3 Year Treasury 1 141,449 0.09 141,449 782 63.00
Prime Rate 1 88,885 0.05 88,885 784 16.00
6 Month CD 1 57,197 0.03 57,197 801 70.00
Total: 420 | $165962,789 100.00% | $395,149 702 72.86%
Maximum Mortgage Rates ({ the Group ll Loans
. Weighted | Weighted
i Average | Average | Average
Maximum Nomber | Principal | e ddpal Principal | Credit | Original
Mortgage Rates (%) Loans Balance Balance Balance Score LV
5.0000 to 5.9999 2 $501,134 0.30% | $250,567 642 91.85%
8.0000 to 8.9999 14 4,742,125 2.86 338,723 710 68.33
9.0000 to 9.9999 145 60,438,644 3642 416,818 707 72.11
10.0000 to 10.9939 165 62,026,213 3137 375,916 699 74.00
11.0000 to 11.9999 37 15,249,082 9.19 412,137 699 76.98
12.0000 to 12.9939 41 20,392,757 12.29 497,384 706 67.29
13.0000 to 13.9998 9 1,788,585 1.08 198,732 716 75.42
14.0000 to 14.9999 3 517,363 0.31 172,454 538 71.60
15,0000 to 15.9999 3 249,173 0.15 83,058 708 66.65
17.0000 to 17.9999 1 57,714 0.03 57,714 539 70.00
Total: 420 | $165962,789 100.00% | $395,149 702 72.86%
* As of the Cut-off Date, the weighted average maximum mortgage rate of the Group Il Loans will be approximatety 10.3661% per
Redpdaumuzradanl::nl:fomadu ined in the attacked stat, t. Do not use or rely on this information if you have not received or reviewed the stat
If you have not received the statement, call your Merrill Lynch ive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities dis d in this ication and will be superseded by the

information set forth in the final prospectus supplement.
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COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3
Next Interest Rate Adjustment Dates of the Group I Loans
Welghted | Weighted
% of Average | Average | Average
Next Interest Rate Number of Principal Principal Principal Credit Originai
Adjustment Date Loans Balance Balance Balance Score L
November 2004 12 $7,137,332 4.30% | $594778 710 68.20%
December 2004 7 3,687,254 222 526,751 720 70.63
January 2005 9 6,588,109 397 732,012 713 64.74
February 2005 6 894,024 0.54 149,004 697 7512
March 2005 2 285,314 0.18 147,657 722 4747
April 2005 9 2,045,453 1.23 227,213 720 66.35
May 2005 2 415,279 0.25 207,639 620 90.00
June 2005 2 156,777 0.09 78,389 745 86.18
July 2005 5 431,514 0.26 86,303 643 84.32
August 2005 1 100,232 0.06 100,232 827 70.00
October 2005 5 780,726 0.47 156,145 636 97.59
January 2006 1 77,064 0.05 77,064 650 60.00
February 2006 1 396,316 0.24 396,316 674 73.00
April 2006 2 764,766 0.46 382,383 662 66.53
May 2006 1 278,590 017 278,5%0 720 80.00
June 2006 2 555,653 0.33 277827 577 833
July 2006 1 524,517 0.32 524,517 573 46.00
August 2006 2 682,236 0.41 341,118 654 80.00
October 2006 2 559,873 0.34 279837 700 64.87
November 2006 6 1,459,769 0.88 243,295 664 77.82
December 2006 5 1,151,210 0.69 230,242 690 78.12
January 2007 1 477,450 0.29 477,450 753 70.00
March 2007 3 588,319 0.35 196,106 688 66.32
Aprit 2007 3 1,187,605 0.72 395,868 676 67.79
May 2007 8 3,339,057 201 417,382 713 7469
June 2007 7 3,258 811 196 | 465544 720 84.84
July 2007 2 545,812 033 272,908 643 78.60
August 2007 1 161,076 0.10 161,076 675 95.00
September 2007 1 288,968 0.17 288,968 504 90.00
November 2007 1 438,469 0.26 438,469 770 59.00
January 2008 1 324,599 0.20 324,599 531 90.00
February 2008 1 118,429 0.07 118,429 689 80.00
May 2008 1 166,334 0.10 166,334 606 76.00
June 2008 2 490,092 0.30 245,045 732 80.00
July 2008 2 469,705 0.28 234,852 688 76.49
September 2008 3 762,016 0.46 254 005 41 63.75
November 2008 3 997,395 0.60 332,465 710 80.91
December 2008 2 770,897 0.46 385,499 640 59.31
January 2009 6 2,220,529 1.34 370,088 659 75.43
February 2009 18 6,995,241 421 388,624 681 78.11
Reciplents must read the information contained in the attached statement. Do not use or rely on this information if you have mot received or reviewed the

If you have not received the statement, call your Merrill Lynch
Materials supersedes any previously distributed collateral information relating to the securities di

information set forth in the final prospectus supplement.
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@gm ill \LS FOR
errill ynch COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3
Next Interest Rate Adjustment Dates of the Group |l Loans (continued)
Weighted | Weighted
% of Average | Average | Average
Next Interest Rate Number of Principal Principal Principal Credit Original
Adjustment Date Loans Balance Balance Balance Score LTV
March 2009 14 6,193,976 3.73 442 427 685 75.50
_April 2009 25 9,214,640 555 | 368,586 674 7496
May 2009 63 26,373,007 15.89 418,619 697 71.60
June 2008 58 31,136,533 18.76 536,837 716 73.55
July 2009 23 14,489,654 8.73 | 629,985 706 74.00
August 2009 14 6,912,060 4.16 493,719 736 71.62
December 2009 1 239,954 0.14 239,954 458 83.00
February 2010 1 123,555 0.07 123,555 652 67.00
March 2010 2 374,614 0.23 187,307 725 6591
il 2010 1 145,261 0.09 145,261 753 80.00
May 2010 1 314,407 0.19 314,407 694 69.00
June 2010 5 1,215,036 073 | 243007 708 7225
July 2010 4 1,213,688 073 303 422 741 76.92
August 2010 3 982,041 0.59 327,347 705 58.48
September 2010 4 2,289,393 1.38 | 572,348 Lal 68.41
October 2010 5 1,670,294 1.01 334,059 721 68.89
November 2010 2 193 912 0.12 96,956 703 83.96
December 2010 4 382,019 0.23 95,505 604 86.97
ril 2011 7 1,779,942 1.07 254 277 700 67.37
May 2011 3 453,121 0.27 151,040 632 79.56
June 2011 5 1,304,114 079 | 260,823 733 78.09
July 2011 3 1,004,705 0.61 334,902 779 70.37
August 2011 3 452,961 0.27 150,987 715 84.27
February 2013 X 1 293,500 0.18 | 263500 800 | 4800
June 2013 B 1 64,795 004 | 64795 698 52.00
July 2013 1 78,319 0.05 78,319 806 15.00
August 2013 1 260,000 0.16 | 260,000 785 80.00
September 2013 1 182,538 0.1 182,538 778 80.00
October 2013 3 1,265,352 076 | 421,784 713 72.16
November 2013 1 123,500 0.07 123,500 824 25.00
December 2013 4 684,582 0.41 171,145 667 71.29
February 2014 1 144,975 0.09 144,975 805 50.00
March 2014 1 109,780 007 { 109,780 678 75.00
April 2014 2 308,361 0.19 154,181 719 71.84
June 2014 1 696,291 042 | 696,291 789 79.00
July 2014 1 259,000 0.16 259,000 800 56.00
August 2014 1 450,000 0.27 450,000 703 77.00
Total: 420 | $165962,789 100.00% | $395,149 702 T2.86%

* As of the Cut-off Date, the weighted average Months to Next Interest Rate Adjustment Date of the Mortgage Loans will be

approximately 48 months,

Reciplents must read the information contained in the attached statement Do not use or rely on this information If you have not received or reviewed the statement.

If you have not received the statement, call your Merrill Lynck
Materials supersedes any previously distributed collateral information relating to the securities di:

Information set forth in the final prospectus supplement.
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% Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Note Margins of the Group !l Loans

Weighted | Weighted
Average | Average | Average
N”’;‘fbe' Principal P"ﬁ ;; o | Principal | Credit | origina

Note Margin (%) Loans Balance Balance Balance Score LTV
0.000 to 0.499 2 $137,339 0.08% | $68,670 712 45.64%
1.000 to 1.499 1 917,600 0.55 917,600 679 56.00
1.500 to 1.999 20 10,811,255 6.51 540,563 726 68.22
2.000 to 2.499 316 | 136,735,826 8239 432,708 704 7323
2.500 to 2.999 7 15,312,438 9.23 215,668 683 73.38
4.000 to 4.499 1 247,287 0.15 247,287 681 98.00
5.000 to 5.499 4 1,284,097 0.77 321,024 685 7784
5.500 to 5.999 3 382,168 0.23 127,389 603 71.55
6.500 to 6.999 1 77,064 0.05 77,064 650 60.00
7.500 t0 7.999 1 57,714 0.03 57,7114 539 70.00
Total: 420 | $165,962,789 100.00% | $395,149 702 72.86%

* As of the Cut-off Date, the weighted average note margin of the Group !l Loans will be approximately 2.2636% per annum.

Reciplents must read the information ined in the attached stat t. Do not use or rely om this information If you kave ot received or reviewed the statement.
If you have not received the statement, call your Merrill Lynch tive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di. d in this ication and will be superseded by the

Information set forth In the final prospectus supplement.
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Merrill Lync COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3
Sensitivity Analysis
To 10% Call
% of Pricing Speed Assumption 0% 50% 75% 100% 125% 150%
Class A-1-1
Avg. Life (yrs) 9.14 1.94 133 1.00 0.79 0.65
Window (# months) 208 52 35 27 21 17
Maturity (month-yr) Feb22 Feb09 Sep07 Jan07 Juios Mar06
Class A-1-2
Avg. Life (yrs) 2033 6.08 4.05 3.00 234 192
Window (# months) 69 55 32 23 18 14
Maturity (month-yr) Oct27 Augl3 Aprl0 Nov08 Dec07 Apr07
Class A-1-3
Avg. Life (yrs) 2539 13.46 9.44 6.89 522 412
Window (# months) 43 89 78 63 52 44
Maturity (month-yr) Apr3l Dec20 Sepl6 Jani4 Marl2 Nov10
Class A-1-4
Avg, Life (yrs) 1257 7.99 7.19 6.63 6.08 537
Window (# months) 282 158 107 75 53 36
Maturity (month-yr) Apr3l Dec20 Sepl6 Jan14 Marl2 Nov10
Class A-TI
Avg. Life (yrs) 18.06 5.79 3.95 291 224 1.78
Window (# months) 328 176 124 93 72 58
Maturity (month-yr) Feb32 Junl9 Febl5 Juli2 Octl0 Aug09
Class M-I-1
Avg. Life (yrs) 2323 10.86 7.86 6.03 4.89 4.19
Window (# months) 108 130 98 75 53 37
Maturity {month-yr) Apr31 Dec20 Sepl6 Jan14 Marl2 Novi0
1
Class M-1-3 N
Avg, Life (yrs) : 21.30 8.10 5.75 437 362 324
Window (# months) 85 75 56 41 26 15
Maturity (month-yr) May29 May16 Marl3 Marll Dec09 Jan09
Class M-TI-1
Avg. Life (yrs) 2428 9.85 6.78 5.09 418 k¥4l
Window (# months) 93 118 86 57 35 20
Maturity (month-yr) Feb32 Jun19 Febls Jull2 Oct10 Aug09
Class M-11-3
Avg. Life (yrs) 2396 9.15 6.26 468 3.83 336
Window (# months) , 86 10t 73 47 29 16
Maturity (month-yr) Jutzl Jan18 Janl4 Sepll Marl0 Feb0d
Class M-11-4
Avg. Life (yrs) 2347 832 5.64 422 346 3.07
Window (# months) 69 68 48 28 14 4
Maturity (month-yr) Feb30 Aprl5 Decl1 Febl0 Dec08 Feb03
Recipients must read the information contained in the attacked statement. Do not use oz rely on this information if you have not received or reviewed the stat. 4

If you have not recdwd the statement, call your Merrill Lynch Jor anoth

copy. The collateral information set fnnh in the Computational

d in this teati

Materials sup any previously distributed collateral information relating to the securities di
information set forth in the ﬁnal pw:pecw supplement.

and will be superseded by the
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% Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-5P3
Sensitivity Analysis
To Maturity
% of Pricing Speed Assumption 0% 50% 5% 100% 125% 150%
Class A-1-1
Avg, Life (yrs) 9.14 1.94 133 1.00 0.79 0.65
Window (# months) 208 52 35 27 21 17
Maturity (month-yr) Feb22 Feb09 Sep07 Jan07 Jul0é Mar06
Class A-1-2
Avg, Life (yrs) 20.33 6.08 4,05 3.00 234 1.92
Window (# months) 69 55 32 23 18 14
Maturity (month-yr) Oct27 Augl3 Aprl0 Nov08 Dec07 Apr07
Class A-1-3
Avg. Life (yrs) 25.70 15.00 10.85 8.02 6.08 465
Window (# months) 64 221 232 204 17 144
Maturity (month-yr) Jan33 Dec31 Jul29 Oct25 Feb22 Marl9
Class A-14
Avg. Life (yrs) 12.57 3.01 7.24 6.73 638 6.14
Window (# months) 301 288 259 213 170 134
Maturity (month-yr) Nov32 Oct31 May29 Jul2s Dec2! Janl9
Class A-I1
Avg, Life (yrs) 18.15 6.18 427 3.17 245 195
Window (# months) 354 313 256 202 161 13
Maturity (month-yr) Apr34 Nov30 Feb26 Aug2l Marl8 Sepls
Class M-1-1
Avg. Life (yrs) 23.32 11.26 8.16 628 5.10 437
Window (# months) 119 177 137 106 79 59
Maturity (month-yr) Mar32 Nov24 Decl9 Augl6 Mayl4 Sepl2
Class M-1-3
Avg, Life (yrs) 21.30 8.10 575 437 3.62 324
Window (# months) 85 75 56 41 26 15
Maturity (month-yr) May29 May16 Marl3 Marl 1 Dec09 Jan09
Class M-1I-1
Avg. Life (yrs) 24.41 10.30 7.13 5.36 441 3.89
Window (# months) 106 166 124 87 60 40
Maturity (month-yr) Mar33 Jun23 Aprl8 Janls Nov12 Aprll
Class M-11-3
Avg. Life (yrs) 23.96 9.15 6.26 468 3.83 3.36
Window (# months) 86 101 73 47 29 16
Maturity (month-yr) Jul3l Jan18 Janl4 Seplil Marl0 Feb09
Class M-114
Avg. Life (yrs) 23.47 8.32 5.64 422 346 307
Window (# months) 69 68 48 28 14 4
Maturity (month-yr) Feb30 Aprl5 Decll Febl0 Dec08 Feb08

Reciplents must read the information contained in the attached statement. Do not use or rely on this information if you Aave not received or reviewed the stat L
If you have not recelved the siatement, call your Merrill Lynch tive for another copy. The collateral information set forth in the Computational
Materlals supersedes any previously distributed collateral informatlon relating to the securities di. d in this lcation and will be superseded by the
information set forth in the final prospectus supplement.
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Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Net WAC Rate related to the Class A-1-1 Certificates
(Static = Current Index Values "V
Shock = Current Index Values™ for the Initial period and then All Indices = 20%;
20% CPR; Act/360, no losses) '

To 10% Call
Month Static (%) Shock (%)@
1 11.547 11.547
2 5.774 9.500
3 5.588 9.500
4 5.588 9.500
5 6.187 9.500
6 5588 9.500
7 5775 9.500
8 5.589 9.500
9 5.776 9500
10 5.590 9.500
1 5.590 9.500
12 5.776 9.500
13 5.590 9.500
14 5777 9.500
15 5.591 9.500
16 5.591 9.500
17 6190 9.500
18 5592 9.500
19 5778 9,500
20 5.592 9.500
21 5779 9.500
2 5.593 9.500
23 5.593 9.500
2 5780 9.500
25 5.594 9.500
26 5.780 9.500
X 27 5.594 9500
g 28 NA NA

® 1 Month Libor 2.0163%; 6Month Libor = 2.3200%; 1 Year Libor = 2.5438%; Prime 2.54380% 1Year CMT = 2.5438%; 3Year CMT=2.5438%
(2) Assumes payments are received from the related Yield Maintenance Agreement.

Reciplents must read the information contained in the attached statement. Do not use or rely on this information if you have not recetved or reviewed the

If you have not received the statement, call your Merrill Lynch ¢ tive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di d in this ication and will be superseded by the
Information set forth in the final prospectus supplement.
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Merrill Lynch COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-5P3

Net WAC Rate related to the Class A-II
(Static = Current Index Values ™
Shock = Current Index Values™ for the Initial period and then All Indices = 20%;
25% CPR; Act/360, no losses)

To 10% Call
Month Static (%) Shock (%)(2) Month Static (%) Shock (%))

1 8.828 8.828 42 4319 9.500
2 4.424 9.500 43 4.465 9.500
3 4282 9.500 44 4.321 9.500
4 4281 9.500 45 4.465 9.500
5 4739 9.500 46 4.306 9.500
6 4.281 9.500 47 4.306 9.500
7 4.423 9.500 48 4.450 9.500
8 4280 9.500 49 4.306 9.500
9 4423 9.500 50 4.470 9.500
10 4280 9.500 51 4.299 9.500
11 4280 9.500 52 4274 9.500
12 4423 9.500 53 4.726 9.500
13 4280 9.500 54 4268 9.500
14 4422 9.500 55 4.409 9.500
15 4280 9.500 56 4255 9.500
16 4279 9.500 57 4330 9.513
17 4738 9.500 58 4.190 9.500
18 4279 9.500 59 4.190 9.500
19 4422 9.500 60 4330 9.54]
20 4279 9.500 61 4.190 9.500
21 4421 9.500 62 4325 9.669
22 4.279 9.500 63 4185 9.500
23 4.279 9.500 64 4.185 9.564
24 4421 9.500 65 4.634 10.612
25 4278 9.500 66 4.185 9.585
26 4421 9.500 67 4324 9910
27 4279 9.500 68 4.185 9.596
28 4279 9.500 69 4.324 9.922
29 4.737 9.500 70 4184 9.602
30 4278 9.500 71 4.184 9.602
31 4421 9.500 72 4323 9.922
32 4278 9.500 73 4.184 9.602
33 4421 9.500 74 4323 9.930
34 4320 9.500 75 4183 9.610
35 4320 9.500 76 4.183 9.610
36 4.464 9.500 77 4631 10.640
37 4319 9.500 78 4183 9.611
38 4463 9.500 79 4322 9.931
39 4319 9.500 80 4183 9.611
40 4319 9.500 81 4322 9.931
4] 4617 9.500 82 NA NA

@ 1Month Libor 2.0163%; 6Month Libor = 2.3200%; 1Year Libor =2.5438%; Prime 2.54380% 1Year CMT = 2.5438%; 3Year CMT=2.5438%
(2) Assumes payments are received from the related Yield Maintenance Agreement.

Reciplents must read the information contained In the attached statement. Do not use or rely on this information If you kave not received or reviewed the sta

If you have not received the statement, call your Merrill Lynch tive for her copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral Information relating to the securities di: d in this lcation and will be superseded by the
Information set forth in the final prospectus supplement.
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Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Net WAC Rate related to the Class M-I1
(Static = Current Index Values
Shock = Current Index Values'” for the Initial period and then All Indices = 20%;
25% CPR; Act/360, no losses)

To 10% Call
Month Static (%) Shock (%) Month Static (%) Shock (%)
1 8.828 8.828 42 4319 9.500
2 4.424 9.500 43 4465 9500
3 4282 9.500 44 4321 9.500
4 4281 9.500 45 4.465 9.500
5 4.739 9.500 46 4.306 9.500
6 4.281 9.500 47 4306 9.500
7 4,423 9.500 48 4.450 9.500
8 4.280 9.500 49 4306 9.500
9 4.423 9.500 50 4.470 9.500
10 4280 9.500 51 4.299 9.500
1 4.280 9.500 52 4274 9.500
12 4423 9.500 53 4726 9.500
13 4.280 9.500 54 4268 9.500
14 4422 9.500 55 4,409 9.500
15 4.280 9.500 56 4.255 9.500
16 4.279 9.500 57 4330 9.513
17 4738 9.500 58 4.190 9.500
18 4279 9.500 59 4190 9.500
19 4422 9.500 60 4330 9.541
20 4279 9.500 61 4.190 9.500
21 4.421 9,500 62 4325 9.669
22 4279 9.500 63 4.185 9.500
23 4279 9,500 64 4.185 9.564
24 4421 9.500 65 4634 10.612
25 4278 9.500 66 4185 9.585
26 4.421 9.500 67 4324 9910
27 4279 9.500 68 4.185 9.596
28 4279 9.500 69 4324 9922
29 PR NEU 9.500 70 4184 9.602
30 Y4278 9.500 71 4,184 9.602
31 L4421 9.500 72 4323 9922
32 T 4278 9.500 73 4.184 9.602
33 4.421 9.500 74 4323 9.930
34 4320 9.500 75 4183 9.610
35 4.320 ©9.500 76 4183 9.610
36 4.464 9.500 77 4631 10.640
37 4319 9.500 78 4183 9611
38 4.463 9.500 79 4322 9.931
39 4319 9.500 80 4183 9.611
40 4319 9.500 8l 4322 9931
41 4.617 9.500 82 NA NA

(U | Month Libor 2.0163%; 6Month Libor = 2.3200%; | Year Libor = 2.5438%; Prime 2.54380% 1Year CMT = 2.5438%; 3Year CMT= 2.5438%
(2) Assumes payments are reccived from the related Yield Maintenance Agreement.

Reciplents must read the information contained in the attached statement. Do not use or rely on this information if you kave not received or reviewed the s L
If you have not received the statement, call your Merriil Lynch ive for another copy. The collateral Information set forth in the Compusational
Materials supersedes any previously distributed collateral information relating to the securities di: d in this ication and will be superseded by the
information set forth in the final prospectus supplement.
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COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Class A-1-1 Yield Maintenance Agreement Schedule

and Strike Rates
Period | Notional Schedule ($) Cap Strike (%) Cap Ceiling (%)

1 59,003,000 9.330 9.330

2 56,153,899 5.604 9.330

3 53,358,443 5418 9.330

4 50,617,374 5418 9.330

5 47,929,652 6.017 9330

6 45,294,254 5418 9.330

7 42,710,180 5.605 9.330

8 40,176,444 5419 9.330

9 37,692,084 5.606 9.330

10 35,256,153 5.420 9.330

11 32,867,722 5.420 9.330

12 30,525,881 5.606 9.330

13 28,229,735 5420 9.330

14 25,978,410 5.607 9.330

15 23,771,044 5.421 9.330

16 21,606,794 5421 9.330

17 19,484,832 6.020 9.330

8 17,404,347 5422 9.330

19 15,364,542 5.608 9.330

20 13,364,635 5422 9.330

21 11,403,860 5.609 9.330

22 9,481,466 5.423 9.330

23 7,596,713 5423 9330

24 5,748,879 5610 9.330

25 3,937,254 5424 9.330

26 2,161,140 5.610 9.330

27 419,855 5.424 9.330
Recipients must read the information contained in the atiached statement. Do not use or rely on this information if you have rot received or reviewed the stat 1
If you have not received the statement, call your Merrill Lynck tive for ther copy. The collateral information set forth In the Computational
Materials supersedes any previously distributed collateral information relating to the securities di d in this ication and will be superseded by the

Information set forth in the final prospectus supplement.
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gﬁ Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Class A-II Yield Maintenance Agreement Schedule

and Strike Rates
Period Notional Schedule ($) Cap Strike (%) Cap Ceiling (%) Period Notional Schedule ($) Cap Strike (%) Cap Ceiling (%)

1 156,751,000 8.478 9.150 33 66,371,925 4.222 9.150
2 152,731,570 4209 9.150 34 64,533,155 4.876 9.150
3 148,806,070 4.064 9.150 35 62,738,892 4.877 9.150
4 144,975,311 4.064 9.150 36 60,988,061 5.051 9.150
5 141,237.012 4.541 9.150 37 59,279,614 4878 9.150
6 137,588,950 4,068 9.150 38 59,279,614 5.053 9.150
7 134,028,954 4215 9.150 39 57,957,875 4.879 .9.150
8 130,554,907 4,068 9.150 40 56,546,743 5.060 9.150
9 127,164,739 4215 9.150 41 55,169,786 5434 9.150
10 123,856,435 4.070 9.150 42 53,826,180 5.061 9.150
& 120,628,055 4.070 9.150 43 52,515,120 5271 9.150
12 117,477,644 4218 9.150 44 51,236,135 5.091 9.150
13 114,403,326 4.070 9.150 45 49,988,131 5.273 9.150
14 111,403,270 4218 9.150 46 48,770,360 5.346 9.150
15 108,475,687 4.070 9.150 47 47,582,713 5.346 9.150
16 105,618,835 407} 9.150 48 46,423,830 5.537 9.150
17 102,831,019 4.545 9.150 49 45,293,017 5.348 9.150
18 100,110,568 4.071 9.150 50 44,189,598 5.719 9.150
19 97,455,860 4219 9.150 51 43,114,558 5.823 9.150
20 94,865,314 4.071 9.150 52 42,068,054 6.864 9.150
21 92,337,383 4219 9.150 53 41,055,132 7.758 9.150
22 89,870,528 4072 9.150 54 40,067,321 6.973 9.150
23 87,463,317 4.072 9.150 55 39,103,158 7.282 9.150
24 85,114,307 4220 9.150 56 38,161,920 7.'412 9.150
25 82,822,097 4.972 9.150 57 37,241,014 9.150 9.150
26 80,585,318 4.220 9.150 58 36,333,993 §.864 9.150
27 78,402,636 4073 9.150 59 35,448,886 8.883 9.150
28 76,272,778 4.075 9.150 60 34,585,229 9.150 9.150
29 74,194,446 4.549 9.150 61 33,742,411 8.884 9.150
30 72,166,391 4.075 9.150 62 32,919,931 9.150 9.150
31 70,187,403 4222 9.150 63 32,117,960 9.069 9.150
32 68,256,299 4.075 9.150 64 - 0.000 0.000
Recipients must read the information ined in the attached stat Do not use or rely on this information if you kave not received or reviewed the L
If you Rave not received the statement, call your Merrill Lynch tive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di d in this lcation and will be superseded by the

information set forth in the final prospectus supplement.
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COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3

Class M-II Yield Maintenance Agreement Schedule

and Strike Rates
Notional Schedule Cap Strike Cap Ceiling Notional Schedule Cap Strike Cap Ceiling
Period | (3) (%) (%) Period | (5) (%) (%)
1 7,632,000 7.678 8.350 33 7,632,000 3422 8.350
2 7,632,000 3.409 8.350 34 7,632,000 4.076 8.350
3 7,632,000 3.264 8.350 35 7,632,000 4.077 8.350
4 7,632,000 3.264 8.350 36 7,632,000 4,251 8.350
5 7,632,000 3.741 8.350 37 7,632,000 4.078 8.350
6 7,632,000 3.268 8.350 38 6,271,961 4.253 8.350
7 7,632,000 3.415 8.350 39 5,997,890 4.079 8.350
8 7,632,000 3.268 8.350 40 5,851,856 4.260 8.350
9 7,632,000 3.415 8.350 41 5,709,359 4634 8.350
10 7,632,000 3270 8.350 42 5,570,313 4.261 8.350
1 7,632,000 3.270 8.350 43 5,434,636 4471 8.350
12 7,632,000 3418 8.350 44 5,302,277 4291 8.350
13 7,632,000 3.270 8.350 45 5,173,125 4.473 8.350
14 7,632,000 3.418 8.350 46 5,047,101 4.546 8.350
15 7,632,000 3.270 8.350 47 4,924,195 4.546 8.350
16 7,632,000 32N 8.350 48 4,804,266 4737 8.350
17 7,632,000 3.74s 8.350 49 4,687,241 4.548 8.350
18 7,632,000 3271 8.350 50 4,573,052 4919 8.350
19 7,632,000 3.419 8.350 51 4,461,799 5.023 8.350
20 7,632,000 3.271 8.350 52 4,353,499 6.064 8.350
21 7,632,000 3.419 8.350 53 4,248,675 6.958 8.350
22 7,632,000 3272 8.350 54 4,146,449 6.173 8.350
23 7,632,000 3272 8350 55 4,046,671 6.482 8.350
24 7,632,000 3.420 8.350 56 3,935,060 6,612 8.350
25 7,632,000 3.272 8.350 57 3,820,076 8.350 8.350
26 7,632,000 3.420 8.350 58 3,706,826 8.064 8.350
27 7,632,000 3.274 8.350 59 3,596,312 8.083 8.350
28 7,632,000 3.275 8.350 60 3,488,477 8.350 8.350
29 7,632,000 3.749 8.350 61 3,383,243 8.084 8.350
30 7,632,000 3.275 8.350 62 3,280,549 8350 8.350
31 7,632,000 3422 8.350 63 3,180,415 8.269 8.350
32 7,632,000 3.275 8.350 64 - 0.000 0.000
Recipients must read the informati tained in the attached st Do not use or rely on this information If you have not received or reviewed the stat
l[ you have not recelved !l:e statement, call your Merrill Lynch t tive for another copy. The collateral information set forth in the Computstional
ipersedes any previously distributed collateral information relating to the securitles dis d in this lcation and will be superseded by the

tnfarmatlon set forth In the final pra:pectus supplement.
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ABS New Transaction

Selling Memorandum
FOR INTERNAL USE ONLY
Pre-marketing:[November 2, 2004]
Pricing: [On or about November 4, 2004]
Settlement:  [On or about November 10, 2004]

$[309,933,000] (Approximate)
Offered Certificates

Mortgage Loan Asset-Backed Certificates,

RAAC Series 2004-SP3

Merrill Lynch Banking Merrill Lynch Syndicate
Matt Whalen (2121.449-0752 Scott Soltas (212) 449-3659
Paul Park (212) 449-6380 Dan Lonski (212) 449-3659
Tom Saywell (212) 449-2122 Charles Sorrentino (212) 449-3659
Alan Chang (212) 449-8140 Edgar Seah (212) 449-3659
Fred Hubert (212) 449-5071
Alice Chu (212) 449-1701 Rating Agency Contacts
Sonia Lee (212) 449-5067 Moody’s Earl Bandy (212) 553-7985
Oleg Saitskiy (212) 449-1901
Keith Singletary (212) 449-943] S&P Kanika Bansal (212) 438-1292
Calvin Look (212) 449-5029

FOR INTERNAL USE ONLY: This memorandum relates to a securities offering. Under no circumstances may a copy of this report be shown, quoted or given to any member of the public. This 1
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Merrill Lynch gg . INTERNAL USE ONLY
Structured Finance ' Merrill l.vm:h November 2, 2004

Summary

» RAAC 2004-SP3 is the third securitization of a seasoned loan portfolio acquired by the Principal Investment
Activities Group (PIA) within GMAC-RFC from various sources.

This is the third Merrill Lynch lead manager role in a GMAC-RFC transaction from the P1A area. Merrill
Lynch provides GMAC-RFC $400MM in committed warehouse financing.

The portfolio is considered by PIA to be a low default / low loss portfolio, due to combination of strong credit
characteristics: current FICO of 698, current LTV (amortized balance/original value) of 71.11%, weighted
average seasoning of 11 months, together with the extensive review process undertaken by PIA in acquiring
the portfolio.

Notional credit classification used for this transaction shows that 81.01% of the portfolio is of “Prime” or “A /
Alt A” quality (same classification method as was used in previous RAAC 2004-SP transactions)

Transaction has two loan groups (fixed rate first lien loans backing the Group I certificates and adjustable rate
first lien loans backing the Group II certificates). There are separate subordinate securities for each group

The transaction is rated by Moody’s and S&P.

e Transaction has a call per group at 10%.

GMAC-RFC Overview
e  GMAC-RFC is part of GMAC Mortgage Group within GMAC Financial Services
¢ Founded: 1982,
Corporate Office: Minneapolis, Minnesota.
Employees: 4,300 in 6 Countries.
Securities Issuer: $268.6 Billion Cumulative Issuance.
Lending Receivables: Warehouse - $15.9 Billion in Commitments.
Construction - $2.5 Billion in Commitments.
Loan Servicing: Highly Rated Primary, Master and Special Servicer
e Rated RPS1 by Fitch, SQ1 by Moody’s and Strong by S&P.
e GMAC-RFC has three major groups — Residential Capital, Business Capital and International Business Group
e The Residential Capital Group (RCG) focuses on primary and secondary mortgage markets across a range of
different mortgage products — the securitization activities of the RCG are spread across a number of shelves,
covering public MBS structures, public ABS structures and private ABS structures
Number two private i§suer of MBS/ABS.
Number One issuer of mortgage-related ABS.
Top 5 issuer of subprime MBS/ABS.
$311.7 Billion cumulative MBS/ABS issuance. :
$33.6 Billion of MBS/ABS issuance YTD in the United States
Top 15 lender.
Top 15 servicer.
Top 5 subprime servicer.
$98.3 Billion master servicing portfolio covering 848,219 loans.
e Additional information on GMAC-RFC may be obtained on their website: www.gmacrfc.com

Source: Company website (www.gmacrfc.com) and Company presentation, April 2004

FOR INTERNAL USE ONLY: This memorandum relates @ a securnities offering. Undunoummeamlmofmmwmmqmwpmbnymdmwm This 3
mﬁnamdxmumdynmmuryformfummmdpwmf«mnllwndimd The analysis included in the report, based P of past p have certain Li
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Principal Investment Activities (“PIA”) Group Overview
e PIA considers itself to be an industry leader in the secondary market for purchasing, managing and
securitizing credit sensitive and other “off the run” residential mortgage assets, including seasoned performing
loans, sub-and non-performing loans, REO and scratch and dent loans.
» PIA focuses on the secondary market to compliment the other GMAC-RFC shelves to serve the US
mortgage market — see the table below.
e PIA is also an investor in rated and non-rated subordinate securities in both the prime and subprime MBS /
ABS markets.
e Recent acquisitions by the PIA Group have focused on seasoned performing collateral—the type of collateral
backing this transaction.

Source: Company presentation, April 2004

GMAC-RFC Securitization Programs

Program Credit Average Average
Name Quallty FICO® Loan Size

Average  Cumulative YTD
LTVICLTV Issuance ssuance

Product
T

RFMSII (H! Series): 125CLTV “A” Credit 693 $41,239 117.5% $10.2 Bilion $730 Million
High CLTV Second
Lien Loans

REMSII (HS Serfes): Loans: A" Credit Loans: 720 Loans: $40418  Loans: 91.7% Loans: $7.4 Bilion  Loans: $1.3 Biflion
Home Equity Second ~ HEL Closed-End Lines: 719 Lines: $38,818  Lines: 89.6% Lines: $5.5 Billion  Lines: $720 Milfion

o Lien Loans and Lines  Lines: HELOC
Rl raac (RP Serles): PIA* “A° Creditto 560 $95,000 80% $790 Million $199 Million
Iy Reperforming

Source: Company presentation, October 2004
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PIA’s Residential Loan Acquisition Process - General

e PIA sources its loans from a number of sources, including portfolio acquisitions, securitization or whole loan
sale fallout, warehouse line clean-up, called loans, M&A situations, business closures and government agency
auctions.

« Nature and extent of due diligence is tailored to particular risk profile of assets — ranges from sampling of loan
pool to 100% audit, either pre or post financing

o Lender’s compliance with state and federal laws is verified — note that there are no Section 32 or High Cost
loans in this transaction.

e Buy loans on either servicing released or retained basis. GMAC-RFC undertakes due diligence on each
servicer, including in operations, systems, data management, regulatory and legal compliance, resolutions
rates, management.

o Servicers must be of “Specialty Servicer” classification and must provide PIA with access to their servicing
system and daily data feeds.

Source: Company presentation, April 2004

Collateral Source
o RAAC 2004-SP3 transaction includes collateral from four sources.

Bank of America

®  56.01% of the total portfolio, being 30.85% of Group I Loans and 77.70% of Group II Loans

e Originated by Bank of America

¢ Loans mainly consist of program exceptions to the banks’ underwriting criteria (LTV, FICO, DTI or multiple
factors).

¢  GMAC-RFC conducted 10% sampling due diligence (selected on adverse basis). GMAC-RFC has acquired
numerous portfolios from Bank of America

¢ Servicing is with Bank of America (rated RPS1 by Fitch and Strong by S&P)

s Top States - CA — 51.56%, FL — 10.24%, VA ~ 4.44%

Cendant Mortgage Corporation

26.5% of the total portfolio, being 33.80% of Group I Loans and 20.23% of Group II Loans
GMAC-RFC conducted 190% due diligence pre-acquisition.

Servicing is with Cendant (rated RPS1 by Fitch and Strong by S&P).

Top States - NY — 15.33%,NJ — 10.21%, FL — 6.79%

Cambridge Savings Bank of Massachusetts

13.09% of the total portfolio, being 28.28% of Group I Loans and 20.23% of Group II Loans

includes loans sold to PIA as part of CSB’s exposure management of larger balance loans

GMAC-RFC conducted 100% due diligence pre-acquisition.

Servicing is with Cambridge — GMAC Mortgage Corporation (the Master Servicing unit) conducted a detailed
review of CSB’s capabilities as servicer

e Top States - MA — 98.84%, FL - 1.16%

PIA Inventory
e 4.39% of the total portfolio, being 7.08% of Group I Loans and 2.07% of Group II Loans
¢ includes loans acquired by PIA in smaller trades from sellers as part of the normal course of PIA’s business

POR INTERNAL USE ONLY: This memorandum relates ©o a securities offering Umle'noammmly-eopyoflfusvepoﬂbem;qmtedofgmtomymmbao!ﬂwpubha This 5
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The pool is summarized by loan seller in the table below:
Number Balance

Criteria of Loans M % FRM% ARM% wac WAFICO | FICO<800| OLTV OLTV>80 CLTV CLTV>80 | Full Doc A
BOFA 464 173.079 56.01 25.50] 74.50 ,151 695 8.52 7129 10. 70.67| 9.74) 70.98 7
Cendant 519 81.922 26.51 59.01 40.99] .590 683' 17.45 76.98 41. 75.32 40.45] 84.24 [J
Cambridge 79 40454 13.09 100.00 0.00 .90 759 2.07} 66.32 .33 34.88 .33 36.69] 2
PlA inventory 47 13.58)| 4.39 74.68] 25.32, .28, 654| 38.97] 72.92 7. 9.59) 5.76 .59! 26
Total: 1,109) 309.015] 100.00 46.29[ 53.71 .41 98] 11.85] 2.2 17.07 1.14] 16.61 8.77 1

Collateral Information

e RAAC 2004-SP3 is backed by loans which Merrill Lynch and GMAC-RFC have notionally classified for this

transaction as follows:

Category: Prime AJAIt A Insured A- Subprime Total
Percent of Total: 67.82% 13.19% 5.69% 4.79% 8.51% 100.00%
Fixed: 40.80% 43.95% 75.0% 44 56% 75.24% 46.29%
IARM: 59.20% 56.05% 24.0% 55.44% 24.76% 53.71%
Current Balance: $209,579,088 | $40,763,065 $17,591,198 | $14,788,361 | $26,293,556 $309,015,278
Loan Count: 635 152 140 53 129 1,109
lAverage Balance: $330,046 $268,178 $125,651 $279,026 $203,826 $278,643
WAM (mos): 332 333 321 324 308 329
IWA Age (mos): 9 10 28 11 22 11
WA Orig. Term (mos): 341 343 349 336 330 340
Balloon: 0.01% 0.00% 1.14% 0.00% 0.00% 0.07%
First Lien: 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
(WA FICO {non-zero): 737 665 572 601 582 698
WA Original LTV: 70.83% 71.72% 92.53% 70.17% 71.63% 72.22%
WA Current LTV: 70.00% 70.76% 89.74% 68.92% 69.28% 71.11%
[WA Margin (ARMSs only): 2.244% 2.245% 2.418% 2.384% 2.457% 2.264%
Owner Occupied: 85.53% 93.70% 94.30% 91.91% 91.84% 87.95%
Purchase: 56.42% 44.39% 80.16% 34.99% 52.28% 54.81%

The above notional credit classifications of the loans has been prepared on the following basis:

Classlfication FICO 12 months Mortgage History 7
Prime 660+ 0x30
AAILA 620+ Max 2 x 30
Insured Insured batance after first two classifications
A- 580+ 0x60
Sub-prime Balance after first four classifications
* Characteristics as of the Cut-off Date
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o The table below compares the WAFICO of this pool with the average of the FICOs for a selection of
originators Merrill Lynch has brought to market this year.

Rank Originator # Deals FICO
1 SEMT 9 731

Bayview

6 2 656
7 Winter Group 6 653
8 Fieldstone 4 645
9 C-Bass 4 642
9 WMC 5 642
11 Saxon 3 621
12 AMSI 7 616
13 Countrywide 5 615
14 ARSI 6 609
(\
e s s B o e e T LT, L e g o S S Y 7

There is no inty that the p nd ptions used can be duplicated with actual trades. All Financial Consult and A t E ives should read the prospectus before discussing the offering
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RAAC 2004-SP3 Collateral

Group I Group 11 Total
Outstanding Principal Balance $143,052,488  $165962,789  $309,015,278
Average Outstanding Loan Balance $207,623 $395,149 $278,643
Loan Count 689 420 1,109
Fixed % 100.00% 0.00% 46.29%
ARM % 0.00% 100.00% 53.71%
Wid Avg Gross Coupon 6.081% 4.841% 5.415%
'Wtd Avg Original Term 328 351 340
'Wtd Avg Remaining Term 313 343 329
'Wtd Avg Loan Age 16 7 11
'Wtd Avg Credit Score 694 702 698
<600 Credit Score 17.70% 6.81% 11.85%
'Wid Avg Original LTV 71.47% 72.86% 72.22%
>80 Original LTV 24.65% 10.54% 17.07%
Prepayment Penalty 2.68% 0.92% 1.73%
Penalty Term (mos,) 28 26 27
Single Family 70.40% 57.50% 63.47%
Full Documentation 83.01% 75.12% 78.77%
Loan Purpose:
Purchase 48.99% 59.82% 54.81%
Rate/Term Refinance 29.91% 19.67% 24.41%
Refinance - Cashout 21.10% 20.50% 20.78%
Lien Position:
1# 100.00% 100.00% 100.00%
2 0.00% 0.00% 0.00%
Occupancy Types:
Primary Residence 87.49% 88.35% 87.95%
Second Home 5.06% 5.88% 5.50%
on Owner-Occupied 7.45% 5.77% 6.55%
IGeographic Concentration:
MA-2892%  CA-4382%  CA-31.45%
CA-17.09%  FL-1065%  MA-14.51%
NY - 6.98% VA - 4.06% FL - 8.03%
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Collateral Characteristics (Aggregate)

See the Comp Mats for full collateral tables. Other collateral information which is not in the Comp Mats includes the
following:

Some characteristics to be aware of are:

e Approx $25m or 8.165% of the total mortgage loans (being 8.68% of the Group I Loans and 7.71% of the
Group II Loans) have DTI’s > 60%, as recorded in the loan files

e Approx $33.5m or 10.85% of the total mortgage loans (being 0% of the Group I Loans and 20.21% of the
Group II Loans) have original principal balances greater than $1m

¢ Approx $93.5m or 30.2% of the total mortgage loans (being 0.00% of the Group I Loans and 56.34% of the
Group II Loans) have interest only periods of up to 10 years

The above loans are summarized in the following tables:

Loans with DTI > 60

Principal Balances as of the Cut-off Date

Aggregate Percent
Principal Percent| Percent | Single
Range of Principal Balances Number of Balance Full Owner | Family | Percent
Mortgage Loans | Qutstanding Doc | Occupled| PUD | Cashout
3 $102.413 100.00%]  87.53%] 100.00%]  0.00%
- X 54.82] 33.18) 83.73] 27.85
,01 - 150,000.00 77.61] 79.85 72.80 4.37)
GARd 1o Aaa B £0.23) 70.59] 62.29] 41.
X X 100.00} 68.21 67.54] .7
.01 - X 85.31 100.00; 81.69| 18..
.01 - 350.000.00 100.00 73.14 73, '4.02)
.01 - 400,000.00 74.95) 100.00 50. .00)
.01 - 450,000.00 100.00] 100.4 33,54 0.00,
.01 - 500,000.00 80.04] 100.00 80.04 19.96
.01 - 550,000.00 48.51 100.00] _100.00] 0.00
.01 - 600,000.00 100.00 75.42 74.84 25.54
.01 - 650,000.00 .00 00.00]  100.00; .00]
- 800 ,000.00 E 4978 00.00] 100.00! .00
- 850,000.00 805,518 41.00] 41.00, 79. 100.00i 00.00{ _100.00] .00
- 850,000.00 817,012 41.00; 41.00! 79, 100.00 00.00] _100.00; .00)
.01 - 1,150,000.00 1,147,951 £8.00; 68.00 98.00] 100.00; 00.00] 100.00] .00}
.01 - ¢ 000.00 1,174,400 80.00 80.00; . 81.00] 100.00; 00.00] _100.00] 001
$277,265 |  70.46%| 69.93%| 74.65%| 81.33%| sssy%| 78 12.82%
Weighted| Average | Waeighted | Weighted Percent
Percent of | Waighted | Average | Principal | Average | Avenag: ghted | Percent{ Percent { Singie
Credit Balance Original | Current | Average | Full Owner | Family | Percent
Score LTV LTV om Do¢ PUD_ | Cashout
12 187,643 ]  100.00%] 100.00% 64.00%] 100.00%] 100.00%] 0.00%] 100.00%
15 500,729 51.81 A4 74.39]  8467] 100.00] 100.00; 0.00
722 478,050 73.96 .76, 85.88] 100,00 100.00! 79.94 0.00]

19, 244 660 84.24] 53.80| 78.76: 70.59 80.43] 58.32 38.10
707, 267,783 77.84 77.48| 77.84 74.02 90.24] 6849 0.00

17} 335,245 B5.22 £4.79] 146 89.39 88.34] 85.08 6.64

38 258 407 75.76 75.04 3.16 67.63 71490 61.10]  21.51)
679 165,114] 34,99 14.63 68.68] 100.00] 100.00] 100.00 38,
533) 129,489 30.80] .90 67.70] 100.00] _ 100.00[ 84.40] 21.80
552] 123,249 34.13 33.72] 83.43] 100.00 96.55] _100.00 0.00!

461 43,858 95.00 82.00 65.00] 100.00 100.00] 300.00 0.00
T06]  $277.265 7046%] 89.93%| 74.65%| 81.23%] 83.89%] 78.22% 12.82%

Weighted| Aversge | Weighted| Weighted Percant

Percent of | Weighted | Average | Principal A g ighted | Percent| Percemt | Single
Batance | Mortgage | Average | Credit Balance Odghd Current | Average | Full Owner | Family | Percent
Outstanding Pool Cou] Score | Outsta LTV LIV on Dec PUD | Cashout
1 $126,093 [.1] 126,093 | 100.00%! $7.00% 65.00%] 100.00%] 100.00%]| 100.00%| 0.00%
2 439,537 637| 219,768 84.31 52.31 7155 T3.44| 100, 100.00] __100.00}
3 78,155 158718 72.82] 1.95 83.83] 100.00) 55, 78.89 0.00)
20 6,344,573 714] 317, 60.92; 80.39; 70.13 38.33) 91.87 87.89) 8.43|
13 3,015,557 41 231,966 74.01 73.14| 73.00] 8152 251 53.70] 25.60
2 80| 156,990 76.68/ 78.68] 62.45] 100.00| 100, 100.00] 77.75
10 1 892 533 120,489 90.80 88.90 67.70] _100.00 100 9440 2190
3 368,748 123,248} 64.13 8172 83.43] 100.00) [ 100.00] 0.00|
1 43,958 481 43,958 $5.00 $2.00] 85.00] 100.00; 100. 100.00] 0.00]

53] $1 (1] 900 $8.80% 87.96%] _70.70%1 83.76%] 90. $1.08%] 18
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Merrill Lynch gg o INTERNAL USE ONLY
Structured Finance Merrill l-ynch November 2, 2004
Loans with DTI > 60

Current Mortgage Rates -ARM Loans Only

Aggregate ghted | Averag:
Principal | Percent of | Weighted | Average | Principal
Number of Balance | Mortgage | Average | Credit Batance
Mortgage Loans | Outstanding] _ Poot Coupon | Score | Outstandin,
187 643 1.47% 3.125%) 12| $187,643
[: 004,374] 2246 3.785 15] 500,729
778,105 13.88 4.206 25| 592 702
1 741,044 .wl 4578 724 245, 18¢
8 469,565 .28 .192 11 308 69¢
4 1,701,306 .28 .577) 728 42532
574,148 .45 .375) 723 574,14
350475 2.7 541] 541 | 175,234
15[ $12,806,660 | ml 4.707%] 18 55,741
Current FICO Scores
Aggregate d] A ge ghted | Weighted Pettant
Principal } Percent of | Welghted Avch Principal | Average | Average | Weighted | Percent| Percent | Single
Number of Balance Original | Current | Average Futt Owner { Family | Percent
Range of Current FICO Scores Mortgage Loans | Outstanding LTV LTV om Doc_ | Ocey; PUD | Cashout
$115278 95.00% £5.00% £9.00%| 100.00%| 100.00%! 100.00%] 0.00%
239,954 83.00 80.00 00{ 100.00| 100.00] 0.00 0.00
554 660 85.75] 31.57, 100.00) 100.00] 100.00 35.78
38,732 81,00 $0.00) 200[ _100.00] 100.00]  100.00! 0.00
48 365] 76 66! 76201 £6.63] 100.00 54231 100,00 0.00]
47.00, 47.00) $9.00 100.00, 100.0¢] 100,00 0.00!
68,00 67.00 65.00] 100.00} 100.00] _$00.00| £.00;
58,03, 55.68 75.82] 100.00] 22,88 82.38] 17.12
82.30] .76 65.62|  100.00] 100.00} 50.38] 11.28,
72.40 .13 &1.11 64.66 20.62 86.53 3823
X 82.00 A7) 79.08 87.23 94.40 38.27] .00
.66 706 691 106,112] 91 52 73.03! 87.74 100.00 87.74) 18.98/
.35 257 710 18,074 20} 70.72] 72.07 96 851 27.40 52.40 21 .40
1 7.7 .299 731 (46,815 83.28 63.01 79.82 73.36 4.81 80.66, 12.05)
1 1.35) .587] 748 286,382 76.80) 76.70 .57 38.17, 7.05 88.37] .52
744 .032) 788) 267,585 78.17 78.94 66.40)  93.83) 1.72] 87.89 .00/
1 15.45 170 788 354,337, 64.79) 63. 72.95] 4837 90,33 8295 53
0.54 .500 8§02 135,000! $2.00] 22.0( 61.00]  100.00; 100.00 0.00; ©.00
1] $25,231,151 100.00% 5.351% 706 277,265 JOAE% 69.93% 74.65%] s123%] sasex] Te2ax| 1282%
Aggregate Weighted| Average | Weighted| Weighted Percent
Principal | Percent of | Weighted | Averags | Principal ge | Average | Weighted | Percent| Percent | Single
Number of Balance | Mortgage | Average | Credit Balance Oviginal | Current | Average { Full Owner | Family | Psrcent
Mortgage Loans | Qutstandin, Pool Coupon | Score | Outstandin, LTV LTV bn Doc__| Oceuyy PUD _|Cashout
18] _$8,622 381 34.97%| SA71% 705) $479.021 €6.29% 65.89% 78.00%] 90.74%| 93.M4%| 76.79%] 7.21%
8| 3,152.452 12,49 747 738 525,409 63 48| 63.08) 65.50]  100.00; 100.00) 86.57| 0.00]
12| 1,693 510] .71 674 662) 141,126 7831 77.75 71.03) 7624 €1.92/ 71.18| 34.68/
S| 1,451 869 .79 985 720] 292,374 65.62] 65.92) J248] 4934/ 7122] 84.46] 16.70
4 938415 .71 724 674) 234,104 5421 53.62] 75.58] 100.00; 100.00;  40.80] 17.48
4] 922 330 66 4415 728 230,582 70.03 69.93 63.681] 89.30] 100.00] 85.33] 10.70
2 837,898 .32 4018 785) 418 948 80.29] 59.78 65,95 525 100.00} _100.00) 0.00
2| 730,255 .89 .§74) 712 365,128 82 35| 82.88) 77.42] 78.62 21381 100.00| 0.00]
4 12 .75) .169) 720] 173,753 62.15) 59.03 68.33 29.50 $3.16] 36.48 0.00
8| 13 ,56 .3686)| 870 107,852, 87.04 87.04 87.14 44.77 100.00!  100.00} 0.00
18 21.92 512} 693] 187,569] 81.48) 80.62 77.26 7822 89.56) 77.89 K
$25231,151 ] 100.00%] 8.351% 708 277,265 7048%| €9.93%] 7465%[ stayw] sa.8eXi 7eaaw] 12.32%)
Aggregate Weighted | Average | Weighted | Weighted
Principat | Percent of | Welghted | Average | Principal o Veighted
Number of Balance | Mortgage | Aversge | Credit Balance Original | Curment | Average
Mortgaga Loans | OQutstandin, Pool Coupon | Score | Outstandi LTV LTV DTl
75] $22,427 096 88.89% 5.308% 705, $209.028 70.18% €9.64% 74.67%
1 2522918 104 5729 714 187,351 737 73.35| 727
181,139( 8.72 5.1410 ggg* $0,570] 584 §7.19 994
$1] $28.231,151 { _ 100.00% 5.351%) 708) $277,265] 70A8%|  69.93%] _74.65%
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Merrill Lynch ﬁ ] INTERNAL USE ONLY
Structured Finance Merrill llvlll:h November 2, 2004

Loans with DTI > 60
Loan Purpose
Aggregate
Principal | Percent of Percent
Number of Balance | Mortgage Owner

Mortgage Loans [ Outstanding]  Pool
3

Occupled
$11,819.484 47.24%

84.16%|
4.7

=
o
2
3
8
2

~
o
a5
=3
o
=8
z
'§.~.
w
N

67.88] 88,1
$277.265|  70. ux[ 69. sﬁ{ T4 csx[ aum] 38.80%

Number of

484
. 753
063 79 42|
584 83.71

773,852 X X
35,280 ) ;
s1| $26,231,151 | 100.00%]  5.351%

500

Debt-to-iIncome Ratios
Aggregate Percent
Principal | Percent of Percent| Percent | Single
Number of Balance Mortgage Full Owner | Family | Percent
Range of Debt-todncome Ratios (%) Pool Doc | Occupied] PUD | Cashout
80.01 - 65.00 29.08% 97.06%| 90.44%] 73.53%| 14.92%
85.01 - 76.00 20.45 82.36] $5.99, 8145, 4.01
[70.01 - 75.00 11.60 83.39 60.90] 8202] 11.02
175,01 - £0.00 R 8554 89.73 85,12 .00)
80.01 - 85.00 LK 63.33 100.00 61.87! 17.01
|85.01 - 80.00 .50 48.42] 63.69) 17.70 53.79
30.01 - §5.00 3 . . K $.67, 90,33 100,00 .61
5.01 - 100.00 1 12,83 4.094 702 204 331 68.98| 68.68 97.72 70.78) 84.41 84,53 18.4:
[Total: o1 375.231,951 | 100.00%]__6.351% 706]  $277,265| 7046%| €9.93%( 74.65%| 81.23%] 83.89%[ 78.22% 12.82%

8
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Merrill Lynch % ] INTERNAL USE ONLY
Structured Finance Merrill l-ynch November 2, 2004
Loans with original balance > 31mm

Principal Balances as of the Cut-off Date

Aggregate Waighted| Averag Wel d | Weighted Percent
Principal | Percent of | Weightad | A g Princip Average | Averzge | Weighted | Percent | Percent | Single
Range of Principal Bal Number of Ba!. Mortgage | Average | Credit Balance Originai | Current | Average Full Owner | Family | Percent
*n of the Cut-off Date {$} Mortgage Loans | Outstandin Pool Coupon | Scors | Outstanding] LTV LTV on Doc__| Occupled]| PUD | Cashout
1,000,000.01 - 051’), 200.00 1] $1,040000 3.10%] _5.750% 777]_$1,040,000 80.00% 80.00% 28.00%] 100.00%] 100.00%| 100.00% 0.00%
,050, Jx. - 1,100, 2 2,172,703 6.48; 4.935] 762 ,086,351 68.94 58.94/ 41.01] 100.00 100.00! 00.00 .00
L1001 -1, 00 3| 3,376,990 0.07, 4,870 740 1,125,663| 75. 7 53.10 66.93 20.00 00.00 .00,
,150,000.01 - 0 4 4,721,911 4.08 5,003 718 1,180,478 73. 7 40.02 74.70) 20.00 00.00 .00
1,200, - 7425452 2214 3944 7 71 1,237,582 53.0€ O 38.97| 100.00]  100.00] 100.00] _ 16.61
[1,250,000.01 - 583,750 7.7 4.438 782 ,296 875 58.99| 58.9¢ 4.49]  100.00] 0.00 00.00 .00
11,300,000.01 - 1,350,000.00 2,670,000 7.96 698, 717]__ 1,335,000 02 .0 42.53] _ 5019] _100.X 00.00] _ 49.81
350, xR 00 376,330 411 375 778] 1,379,330 65.00 55.00) 35.0C 00| 000X 50.00 .00
00,000.01 - 1,450 855,708] 51| .750] 854 427,854 65.00 .00 48.9% 50.08| 00.0 0. 50.08.
1,450,000.01 - 1,500, 870,000 86 598 750 485,000 72.03 03] 35.62] _ 100.00) 00.001 _ 100.0( 0.00
2.300,000.01 - 2,350 2,387 .95/ .875] 698 332,387 56.00 56.00 49.00T 100.00] .00 0.0( 0.00
Total: 26] $33,538,271 100.00% 4. 71:,41 730 $1,289933 68.75%]  68.75%] 39.81%| 80.78% 85.31%] 93.05%] 11.85%
Current Mortgage Rates
Aggregate
Principal | Percent of
Number of Balance | Mortgage Percent
{Range of Current Mortgage Rates (%! Mortgage Loans | Outstandingl _Pool Cashoat
[3.000 - 3.4%9 4] $4825492| 14.69% % 25.34%
3.500 - 3.8999 1 2,387 6 0 .
[4.000 - 4.499 I o,us# 14 2
4.500 - 4.999 5| 6,309,703 18 2 .
15.000 - 5.495 459,330 : 716 0
.500 - 5.99¢ 7,428,998 22, . 72.2 . 19.3
.000 - 6.49¢ 2,542,346 7.5 747 ,271,173] 71. 71.6 46.1 0|
6.500 - 6.99¢ 2,83 8. 718 1,415 ,000] 72. 72.7] 41.4| 47.0]
Total: 26] $33,538,271 100.00% 4.871% 730] $1,289,933 68.75%) 83.75 %] 39.81% 11.95%
Current FICO Scores
Aggregate ighted| A Q ghted | Weighted Percent
Principal | Percent of | Weighted | Average | Principal A 9 A ge | Weighted | Percent | Percent | Single
Number of Balance | Mortgage | Average | Credit Balance Original | Current | Average Fufl Owner | Family | Percent
|Range of Current FICO Scores Mortgage Loans | Qutstandin Pool Coupon Score _| Outstanding LTV LTV om Doc | Occupied] PUD | Cashout
20 - 639 $1,250,000 373%] 5.875% 334]  $1,250,000 52.00%] 52.00%]  36.00%] 100.00%] 100.00%] 100.00%] 0.00%
540 - 659 430,000 4.26 5.500] 358 430, 65.00 65.00 44.00]  100.0C 100.00{ 100.00] 100.0(
560 - 679 2 2,405 598 17 4,430 569 1,202,799 74.47 74.47 32.08) 50.34 100.00{ 100.00| X
580 - 69¢ 3 4641788 13.84 4. 3] 547,263 62.0 62.01 41.94] 100.00 48.75 49.75 X
30 - 4 501,708 16.40 4 0 37542 74.7 4.75] 47.30] _74.09 00.00] _100.00 .00
(720 73 3 570,653, 10.65 ; 4]~ 1,180,2 65.6¢ 65. q 56.75| __62.75) 00.00{ _100.00] _ 37.25
740 - 75 3 654 8921  10.90) 4.35¢ 750] , 7| 76. 58] 76.58; 30| 100.00 00.00{  100.00 0.00
_76(' -779 4 4,868 993 14.52] 4. 770 o 48 73.89] 73.88 4.4 .67] 73.43 00.00 0.00
80 - 769 4 4,814 638 14.65) 4.78¢ 789 ,228,660) 63.25 63.25 4.5 "J_B{ 100.00, 00.00 25.38
800 o greater 300,000 385 4.625) 801[ 300,000 65.00) 65.00] 0 100.00] 0.00] _100.00 0.00
(Yotal: 26] $33,538,271 | 100.00%]  4.871% 730]_$1,289933| 68.75%] 68.75%| 39.81%| so7en] s5.31%] s3os%]| 11.95%
Geographic Distribution
Aggregate ghted | Weighted Percent
Principal A g A ge | Weighted | Percent | Percent
Number of Balance Original | Current | Average Full Owner | Family | Percent
Geographic Distribution Mortgage Loans | Outstandin LTV LYV 1*2)] Dot LM PUD | Cashout
California-Southem 10' $12,712,697 37.91% 67.00% 67.00% 52,10%| 80.00%] 100.00%{ 100.00%| 21.07%
Flonda 4 4,770,598 . 75 »6‘ 75.66, 23.70] 74.96 72.75] 00.00 .00
Vi 2 ,590,330 6§7.34 67.34 39.21 46.75 100.00 00.00) .00
North Carofina 2 490,750 65.31 65.31] 30.01 00.00) 48.06| 00.00 .00
Colorado ,332,387, 56.00) 5% 0_0_[ 49.00 00.00] .00, 0.00 .00
New Hampshire ,470,000] X 3 69.00 69.00, 4.00 00.00 00.00 00.00] .00
Arizona 1,330,000 . X )00/ 70.00 .00 35.00 0.00 00.00 00.00] 100.00
Mardand ;250,000 5 ! )00 0.00 70.00 34.00 00.00 00.00] 00.00 .00
California-Northem 230,492 67 ) 5| 747] 230,492 B0.00 .00 42.00] D0.00| 00.] vg{ 00.00 .00
Connscticut 155,914 .45 4.375 763 155,914 0.00] 30.00 16.00] 20.00 00.00/ 00.00 .00
Other 2 2,205,104 .57, 4,437} 715] 102,552 64.10 9.10 33.93 0000/ 00.00 00.00, .00
Total: 26] $33,538,271 100. )0%[ 4.!11i] 730] $1,289,833 68.75%] 63.75%| 39.81%| 80.78% 8531%] $3.05%] 11.95%
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Structured Finance Menrrill l.vnch November 2, 2004
Occupancy Status
Aggregate Weighted | Average | Weighted | Weighted Percent
Principal | Parcent of | Weighted | Average { Principal | Average | Average | Waighted | Percent | Percent | Singis
Number of Balance | Mortgage | Average | Credit Batance Original | Current | Average Full Owner | Family | Percent
|Occupancy Status Mortgage Loans | Outstandin Pool Coupon | Score | Outstandin LIV LTV (2] Doc__| Occupled| PUD | Csshout
Primary Residence 231 $28,612,134 85.31% 4.932%! T29] $1,244,006 ©8.77% 69.77% 41.38%; 77.47%] 100.00%] 100.00%] 14.01%
Second/Vacation 4,926,137 14.69 4171 742 1,642,046 62.84 62.84 30.83] " 100.00 0.00; 52.65] 0.00
Total: 26| $33,538,271 100.00% 4.871% 730 $1,289,933 68.75% 68.75% 39.81%] 80.78% 85.31%] 93.05%] 11.95%
Agaregate Vieightsd] Averag ghted | Weighted
Principal | Percent of | Weighted | Average | Principal | Average | Average | Weighted
Balance | Mortgage { Average | Credit Balance Original | Current | Averape
Outstandin Pool Coupon Score | Outstanding LTV LTV on
$27.091,997 80.78% 4.632% 729] $1,290,095 68.16% 68.16% 40.58%
6,446,274 18.22 877 735 1,239,255] 71.22 71.22] 36.80 .
$33,538.271 100.00% 4.871% 730] $1,289933]  68.75% £8.75% 39.81%[ 80. 78%ﬁ35 31%
Loan Purpose
Aggregate Weighted| Average
Principal | Percent of | Weighted | Average | Principal
Number of Balance Mortgage | Averags Credit Bslance Percent
Loan Purpose Mortgage Loans | Outstandin Pool Coupon Score _ | Outstanding Cashout
|Purchase 18] $22,551 317 67.24% 4.941% 738] $1,252,851 .4 .45% .| 0.00%
Rate/Term Refinance 6,978,854 20.81 4.476] 710 1,395,791 61. 58 . X . 0.00;
Equity Refinance 4,008,000 11.95] §.170] 723] 1,336,000 54 83| 54.8: 40.08| 6682 100 00] 100.00[  100.00]
Total: 26] $33,538,271 100.00%|  4.871%] 7.b0| $1,289.933 5’/.[ £8.75% 39.81%| 20.78%| 85.31%] 93.05%[ 11.95%
Property Type
Aggregate Weighted A Q¢ Weighted | Weig Percent
Principal | F t of ghted| A g9 Principal | Average | Average | Weighted | Percent | Percent | Single
Number of Balance | Mortgage | Average | Credit Balance Qriginal | Current | Average Full Owrer | Family | Percent
Mortgage Loans | Qutstandin Pool Coupon { Score_ | Outstanding LTV LTV DT Doc | Occupied] PUD | Cashout
16] $20,035,241 59.74%| 5271% 744| $1.252203 69.11%| 68.11%| 41.94%] 67.83%| 100.00%] 100.00%] 20.00%
Planned Unit Developments (detached 11,170,643 33.31 4.362 712 1,241,183 70.76 70.76] 34.08{ 100.00 76.7 100.00 0.00
ss than 5 stories) 2,332 387, 5.85 3. 871 6985 2,332,387 56.00 56.00] 49.00] 100.00 0.00 0.00; 0.00
Yotal 26| $33,538,271 100.00% 4. 871‘_&] 730]_ $1,289,933 68.75% §3.75% 39.81%] 80.78% 85.31%| 93.05%| 11.95%)
Debt-to-Income Ratios
Zgaregate Weighted]  Averag Weighted | Weighted Percent
Principal | Percent of | Weighted | Average | Principal | Average | Average | Weighted ] Percent | Percent | Single
Range of Debt-to-income Ratios (%)
[25.00 or less
25.01 - 30,
30.01 - 35.
35.01 - 40. . )0
40.01 - 45.00 .58 A A 5
45.01 - 50.00 5 . T3] . X . . X
150.04 - 55.00 425,708 .25 YO R 425 708 65.00 65.00) 5400 .00 400.00] _ 100.00 00!
50,01 - B5.00 174,400 50| - 500¢ 4 174,400 80.00] ___ 60.00 00| __100.00] 00.00] _100.00 .00
.01 - 100.00 , 147,851] 42 4.250( 36, 147,851 68.00] £8.00 36.00] _100.00] 00.00] 100.00 .00
{Totat: 26] $33,538,274 | 100.00% 4.871% 30] $1,289,833 68, 51_.] €8.75% 19.!1_3&1 80. 8%] 85.31%| 93.05%| 11.95%
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Aggregate Weighted |  Average | Weighted | Weighted Percent
Principal | Percent of | Weighted | Average | Principat A Q! A Q ghted { Percent| Percent | Single
Range of Principal Balances Number of Baiance | Morigage | Average | Credit Batance Original | Current | Average Full Owner | Family | Percent
a3 of the Cut-off Date Mortgage Loans Score |Outstanding] LTV LIV omn Doc | Occupied] PUD |cCashout
50,000.00 or less 4 $130,744 0.14%| 4.209% 7 $32,688 45.71% 21.60% 40.66%] 78.21% 44.96%| 43.74%| 22.95%
50,000,019 - 100,000.0: s 20,970 .77 4819 7 72,007 56.. 55 4 29.70: 81.1 245 62, 25.64
100,000.01_- 150,000.0C 4 X 85 2.939] 7 30,266 68. 69.44 45.0 79.3¢ 100.00) 54.80) 0.00)
150,000.01 - 200,000. [ 357, 443 08 76,72 76.54 76.27 32. 80.4 68, EH 15.77
1200,000.01 - 250,000.0¢ 3 810, 4.55 47 R .63 71, 47] 45 .B4 92. 33.12] 23.41
1250,000 G1 - 360,000.60 of 3271787 804 4 ; 87| €978 4016 36 78 020} 3040
300,000.01 - 350,000.00 3] 248 50 4. 2_0‘ 3 327, 75.48 75.4¢ 34.36] 88.76] 4 62.74 .51
1350,000.01 - 400,000.00 0] 548,38 X 4.664] 3 377, 4.5 73.5€ 36.35 .41 .6 73 4. q
1400,000.01 - 450,0600,00 6] 6,90435 38 4.778[ 26 431 522 C 7. 3077 81]__ 100.00 76 80
450,000.01 - 500,000.00 9] 523820 6 471 3{ 478,0 48| 7343] _ 4041] 9088 62 92 571
5 - 550,000.00 [ ,160,00¢ .38 4.58 5| 526 6688 .01] 69.84 40.76 50.06] 100.00 82.91 .52]
§ - §00,000.00 7 4,060,204 4.35] 4.46; 584! 581,328] 56.50) 58.60; 1,65 35.26 100.00 00.00 13.45
600, .01 - 850,000.00 7] 4,409,875 4.72 4.813 28, 620,982] .44 73.14/ 7.85 71.50 85.89 00.00 463
B50,000.01 - 700,000,00 S| 3,367,000 80] 4.950 703! 673,400 X 7819 34.52]  60.58 00.00] 100.00 .00
700,000.01 - 750,000.00 7] 201,742 .56 4.559) 92 43,106 8. 63.05 38.99 356 )0.00] 88 14.42)
750,000.01 - 800,000.00 4 097 670 . gl 568 74,418 36. 56.05| 42,79 49.5¢ 20.00: 00.% 50.52
850,060.01 - 800,000.00 2 ,785,000] 428! 38 392,500 8. 53 45| .53 49.5¢ 30.00] 00.0x 49.58
900,000.01 - 850,000.00 3 783,600 2. 4.680] 8 200 .78 A4S .39 66.64 )0.00! 00.0¢ .00
950,000.01 - 1 000.00 4 3,952,770 4. 3471 £98 388,183 .4 .45) 26.20 75.33 .98 00. 50.20)
1,000,600.01 or grester 19 25068,642] 4766 0] 1319418 €81 58.18 3833] 94,89 80.3: 90.70]  15.09
Totat: 197] gss,s_oa,sas | 100 ooy 4.665% 2] 8474638 TIATHR] __71.20%] 38.29%] a1.14%] 87.5e%] 34.7é%] 22.00%
Current Mortgage Rates
Aggregate ighted Percent
Principa! | Percent of | Weighted A O ighted | Percent| Percent | Single
Range of Currert Number of Balance | Mortgage | Average Current | Average Fuit Owner | Family | Percent
Mortgage Rates (%) Mortgage Loans | Qutstanding] _Pool Coupon LTV omn Doc | Occupied] PUD |Cashowt
2.500 - 2.69! $188,297 0.20% 2.825%)| 80.00% 18.00%] 100.00%! 100.00%] 0.00%]| 0.00%)
3.000 - 3.49 14,238,284 156.23 252 1 58.18] 35.01 77.45 38.85; 93. I6| 22,62[
R 89§ E.574ﬁ7 .03 813} 1_* 388,718 77 18] 38.78 83 4232 58.82 18.77
4.000 - 4.439 12,323 818 13, ai 4.276] [ 424,959 14 . 3}7 33.08 88.52 35.63{ 66,60 12.84
1.999 23,755,643 25.41 4.658] 0€ 456,838 70.33 .17) 3844] 83 68, 93. 22 82|
499 4 1 192 037, 17.96 132 08 39,810 76.84 76. §17 41.25 73.4¢ 80.| 10.26]
699 2 1 505 564 16.58 681 2 88 71.54 71,54 41.13] _ 85.% 20.82]  91.44 30.4
A% 164,82 2! 027 206 74 74, 37.72]  89.41 100.00] 100, !TP 0
989 2,959 800 .1 843 86,63 71.68 71.6¢ 85 55.0 100.00]  100.00 44,
197/ $93,503,683 100.00% 4.665% $474,638 71.47% 79.20%] _ 38. 29%] 81.14% 87.56%] s4.76%] 22.00%]
Aggregate Welghted| Average [ Weighted
Principal | Percent of | Weighted | Average | Principal
of B Mortgag Credit Batance | Original
Mortgage Loans | Outstandin: Pool Score | Outstand LTV
$340,297 0.38%| 495 $340,297 80.00%
17, 356,250 75.00]
541 40,492 71.64
77 00,313 80.97]
»&5! 872833 87.27
508 331,853 72.89
334 587,348 64.80
350 452,438 89.33
389 543 961 .86 K
91 482,702 .43 4D.
703 $081,230 73.82] 3 38 . X K 3
727 468,796 487 74867 4 a_{ 54.77 B8S7| 76.44] 5389
748 096/ 5.80 5.28) 45 74.93 33.63] 86.45 12.4¢)
768 488 359 .77 71.90 31.98 84.44 78.88 1.99 .81
i 788 452 X 85.54 38. 79.97| 95.78) 7.90) 20.30
; B05] 278,994 4.2 61.96 252 61,48 €3.00] 84.31] 2082
| T12] SAT4838 | THATR] T120%]  38.29%] ST14R]_ STE6N] $47€%] FLOO%
ghted| A @ ghted ghted Percent
Weighted | Average | Principal 9 g ghted | Percent| Percent | Single
Average | Credit Balance Original | Current { Average Full Owner | Family | Percent
Cou Score | Outstandi LTV LTV on Doc | Oceus PUD _|Cashout
44] $28,810 €18 30.60%] 4.889%| 708 $850.241 68.883% 68.84% 40.81%| 88.69%] 08.78%! 88.87%| 30.47%!
28| 14,138 04 15.12] 4. I3 ‘1.7_9] 71.74 82,00 28.78 19.90]
19] 10,554,854 11.29] 4. 51 30.17 84.08/ 7828 37.02 17.821
Gl 857 09: 13} 34 4488] 100.00 39.53; 3126 15.75;
[ 801 975 .07| 4. 34.35) 83.25] 100,000 100.00 X
B ,862,700) B4 E 28.71] 100.00 41.19]  100.0C 00!
S| 2,840002 o4l 4. 33.12]_100.00] _100.00] _100.0€ I
1 481,639 £ 4. 38.35| 54.04] 57.58 $58.53 26
[ 079 938 .22 4. .08 B4.81 100.00} 100.00 8.
1 081,701 .20} 4. 4 5.3 45.50 3.7 90.2¢8] 17
56] 19395116 20.74 4. 9! . 37.7. 73,51 88.78]  81.15 278
197] $93 8036837 100.00%[  4.688%] 2 74,838 T4.47% 71.20% 38.20%| 81.14 STLE%] 84.78%
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Occupancy Status

Parcent of | Weighted

A 0 A ge | Weighted | Percent
Crigina) | Current | Average Full
LTV LTV on Doc
87,350 71.53%] 71.22% 39.50%] 79.96%

. . 815791 88.0¢ 68.05) 25.32]  100.00 X A
Non-Owner Occupied 3 3,623 680 .88 4.72; 33 226 480 77.6¢ 77.83) 38.75] s8.28 .
Totat: 197 $93,503,683 100.00%| 4.57% 12] $47463 71.47% T1.20%] 38.20%] B1.14%] 87E »G%l 84 75%[ 22 0%

Average | Weighted | Weighted Percent
Principal | Averag o i Single

Balance Original | Current Famity | Percemt
Outstanding} LTV LTV PUD _|Cashout

$480,207 71.75% T4

B84.07%| 22.20%

87.71 21.15]
wa7ex] 2.00%)

. 452 O7B| 70.25) [ .
197('833,503 683 100.00%]  4.665%] 71 $474,638 TIATR]  71.20%] .29%] 81, 1‘%[ $7.56%

Loan Purpose
g! Averag 9! ot Percenm
Average | Principal A 9 9 Veighted | Percent | Percent | Single
Number of Credit Balance Original | Curremt | Average Full Owner | Family | Percent
Mortgage Loans | Scors |Outstanding] LTV LTV o7 Doc | Occ PUD | Cashout|
111] $53 32¢ 91 720 $480,450 17.13% 76.70% I7.46%] 83.54% 84.31%] 84.48%] 0.00%]
44 19,604,087, 4.50¢ 70 445547 81.47 61.35 38.44 73.87] 8.1 20.33) 0.00
20 569,680 22 Dﬁr 4.78 70 489,754 66.33] 66.33 40.35 81.87] 97.3 86.72] 100.00
197 $93,503,683 100.00%[ 4.67% jAl $474,631 71.47%! 71.20%] 38.29%] 81.14%]  87.56%[ 84.786%] 22.00%
Property Type
Aggregate ghted| A g ighted | Weigited Percent
Principal | Percent of | Weighted| Average Principal Average | Average | Weighted | Percent | Percent | Single
Number of Average Credit Balance Original | Current | Average Fuil Owner | Family | Percent
|Property Type Mortgage Loans Cou Score | Outstandingl LTV LTV DM __ | Doc | Occupied] PUD _!Cashout
Single-family detached 106 4.808% 117, $503,317 71.38% 70.96% 38.47%] 76.12% $3.85%] 100.00%] 28.20%]
Planned Unil Developments (detached) 44 4.48 (1] 82,836 71.95 1.85 374 £9.37 89.83] 100.00 13.29
Condo Low-Rise (less than § stories) 31 4 .4¢ 7 55,774 70.78] 0.74 40.. 89.77 70.48 .00 13.62
Condo Mid-Rise (5 lo 8 stories) 4 486 7 49 416 73.32' '2.01 37. 52.14 2544 e} .00
Two- to four- family units 4 A 7| $9.77 76.88 5.68] 41.75] 100.00! 11.12 00| .00
Townhouse .808 8| 257 542 7465 4.65! 53.00 27.89; 27.88] X 79.28
Co-op .31 48,987| 81,51 ] 24.24 00.00] 46.23 . ,00)
|Planned Unit Developments (attached) 750 800 56,000] 55.00 56.00) 4000] 100.06]  100.00] 100. 00]
Condo High-Risé (8 stories of more) 1000 73 00,000] ___67.00 7.00 0.00] 100.00 000, 0. 5__,_%
Total: 187 4.865% 1] $474,638 TIAT% 74.20% 38.20%] $1.94%] 87.56%] B4.78%] 22.00%)
Debt-to-income Ratios
€ Aggregste ighted |  Average | Weighted g Percent
v Principal | Percent of | Weighted | Average | Principat A o 0 ig! Percent | Percent | Single
N of Bat: QRO Credit Batance Originat | Current | Average Full Owner | Family | Percant
Ra: of Dett-to-income Ratios Mortgage Loans | Outstandi Poot | Couj Scory Outstandi LIV LTV on Doc | Ox PUD__ | Cashout
25.00 or jess - 54 941,526 24.54% 4.28% 28 $424 843 68.62% 88,05% 17.02%] 73.20%]  71.14%] 86.31%] 21.69%
25.01- 30.00 6] 7,268,557 77 4'E{ 73 454,285 12.49 7247 Fik $1.25 90.10] __64.70] 041
30.01 - 35.00 3| 736 897] - (1) 4.784] 1 416,270 '4.59! 4.31 3. 73.44 93.47 90,16 24.70]
35.01 - 40.00 25 753,452 [ LX 1 0,138 73.33, 73.22] 7.1 7131 97.02 85.73 10.24
[40.01 - 45.00 25| 13,628,885 58 4 704 545,155 38.39 88.38 43. £6.35 99.54 $0.70 45.78
45.01 - 50.00 17] 558 8640 2381 ) 79,92 r3.29) 73.28 47 100.00! 79.82 k%= 15,351
$0.01 - §5.00 7 3,854,186 4 3{7 4 (65[ 50,59 38.33) 68.33 5269 56.54 100.00 44 20.42
55,01 -60.00 [ 2,183,28 2.38) 4.817] 15 365,54 51 72.51 58.54 00.00; 93.09 75.88 58.38
60.01 - 65.00 3 507,843 1_I 4 sil 48] 251,30 78.23 78.23 .88 100.00, 61.85] 30.84] 12.44
85.01 - 70.00 F 306,858 5| 4.449 10 430 77_78] 77.78 28] _100.00 00.00 37.05 .00
70.01 - 75.00 48,154] 7] 4.125) 568 48,154 X DOI 78.00( O 00.00 00.00] 100.00 .00
0.01-85.00 2 1,721,400 34, .222| 41! 460, 700 X iel 72.08] X 68.22) 00.00] 100.00 .00]
0.01 - 95.00 820,000 [ .000) 786 20,000 8.00, 79.00 L0 0.00 00.00] _100.00 .00]
5.01 - 100.00 864,004] .82 .348 694] 32,002 64.79| 6478 99.00) 69.05 00.00{ 100.00 69.05|
(Totat: 191 $53,603, 683 | 100.00% 4.67%] 712] 74,838 T1.47%|  71.20% 38.29%] 81.14%] 87.66%] 84.76%] 22.00%
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For RAAC 2004-SP3 the Master servicing is provided by Residential Funding Corporation.

s Sub-servicing is split as set out in the following table:
Weighted | Weighted | Weighted Weighted | Weighted
% of Weighted | Average { Average | Average Average | Average
Number | Aggregate | Aggregate]| Average Total Weighted | Weighted | Average | Months Stated Stated Weighted | Original Current
of Principal Principal | Principal | Original | Average | Average | Maximum to Origina! | Remaining | Average | Combined| Combined
Servicer Loans Balance Balance | Batance | Balance | Coupon | MWargin Rate Rof) Term Term___{ Seasonin: LTV LTV
BofA 485] 173,187,582.26 56.04 72 448] 175,702,274 .151 2.209 10.26S 48 340.4 332.8 7.5 71.30 70.66 |
Cendant 518] 81,922 180.89 26,5 57 846] 84,502 51 590 2.314 10.609 51 336.4 20.0 .4 76.98 75.
Cambrid 78] 40,453.610.50 13.09 12,071] 41,732 77 , 903 - - [ 355.4 343.5 K 66.32 34,88
ABN AMRO 14 5 448 263.96 76 389 01 5 0 .088 - - [] 321.1 281.4 . 72.77 7.
[Cton 5] 4,721,817.38 5 48,517] 4,941,363 az X 80 33| 269.7 273.0 - 70.34 7.54 |
_\A_fﬂirﬁre 2 2,887,506.48 0.93 40,626 2 917,905 B33 4.18¢ 1.4 35 349.0 339.7 .3 77.14 76.60
GMAC 1 396,315.94 0.1 96,316 400,000 .625 5.3 .62 16 350.0 352.0 .0 73.00 72.00
Total: 1,109{ 309,015,277.51 100.00 | 278 643} 316,080,427] 415 2.264 10.366 340.3 29.1 11.2 T2.22 71.11
Credit Enhancement
* Rated by Moody’s and S&P.
¢ Credit enhancement consists of initial excess spread of 259 bps for Group I and 326 bps for Group I,
overcollateralization and subordination.
Group 1 Credit Enhancement
Class Initial Target Stepdown Taﬁﬁ
Class Moody’s / S&P: Group Size Size  Enhancement*  Enhancement®  Enhancement*
[A-1-1 Aaa/AAA $99,003,000
IA-1-2 Aaa/AAA $28,020,000
A--3 Aaa/AAA $37,154,000
-4 Aza/AAA $13,797,000 96.45% 3.55% 3.55% 7.10%
M--1 Aa2/AA $2,288,000 1.60% 1.95% 1.95% 3.90%
M-1-2 Not Offered $1,573,000 1.10% 0.85% 0.85% 1.70%
M--3 Baa2/BBB $715,000 0.50% 0.35% 0.35% 0.70%
Total Deal $142,550,000
Overcollateralization $502,488
Total Collateral $143,052,488

* Initial OC is 0.35% fully funded at Closing.

** Includes target OC after Stepdown Date of 0.7% of current balance with a minimum floor of 0.35% of original collateral balance

Stepup Trigger: None

Stepdown Triggers:

Months
37048
491060
61 onward

1) 60+ Delinquency Trigger of [50.001%
2) Cumulative Loss Test as described below:

Cum Loss Trigger
[0.50)%
[0.751%
[0.75)%
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Group 2 Credit Enhancement

Class initial Target Stepdown Target
Class Moody’s | S&P: Group Size Size  Enhancement'  Enhancement'  Enhancement*
ll Aaa/AAA $190,/91,000 94.45% 5.55% 5.55% 11.10%
M-il-1 Aa2IAA $3,485,000 2.10% 3.45% . 345% 6.90%
M-[-2 Not Offered $2,489,000 1.50% 1.95% 1.95% 3.90%
M-11-3 Baa2/BBB $1,244,000 0.75% 1.20% 1.20% 2.40%
-4 Baa3/BBB- $414,000 0.25% 0.95% 0.95% 1.90%

Total Deal $164,383,000

Overcollateralization $1,579,789

Total Collateral : $165,962,789

* Initial OC is 0.95% fully funded at Closing.
** Includes target OC after Stepdown Date of 1.9% of current balance with a minimum floor of 0.50% of original collateral balance

Stepup Trigger: None

Stepdown Triggers: 1) 60+ Delinquency Trigger of [40.00]%
2) Cumulative Loss Test as described below:

Months Cum Loss Trigger
371048 [0.50)%
49 to 60 [0.75)%
61 onward [1.00]%

Pricing Speed
The pricing speed for the transaction will be 20% CPR for the fixed rate collateral and 25% CPR for the ARMs.
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Merrill Lynch

Structured Finance

@g Merrill Lynch

Issuer Performance by Vintage

Cummulative Losses

INTERNAL USE ONLY
November 2, 2004

2000 2001 2002 2003
Issuer Age Loss |lssuer Age Loss  Jissuer Age Loss ]issuer Age Loss
Sovereign 43 Fairfield Equicredit 28 0.00%]ABSC " 0.00%
Comfin 51 %]HomEq 27 0.00%{American General 14 0.00%|
Novastar 48 ) Accredited 21 0.11%]|Encore 14 0.00%
Home Loan 52 0.97%|Novastar 36 0.55% |First Franklin 20 0.15%|Fieldstone 9 0.00%
First Franklin 48 1.07%| Countrywide 38 0.65%|Mermill Lynch 19 0.16%{Memill Lynch 8 0.00%
%|First Franklin 33 0.74%|Wells Fargo 23 0.19%|National City 7 0.00%:
£ se]coc 32 0.89%|Chase Corresponde 28 0.20%|Soundview 7 0.00%
Gotden National 43 1.67%]Lehman 34 1.05%|Novastar 24 0.20%]Citigroup SSB 12 0.01%
Unknown 46 1.92%]Chase Corresponde 36 1.12% Town & Country 12 0.01%
Security National 45 2.10%|SASCO 39 1.15%)GMAC 7 %|wells Fargo 16 0.01%
CSFB 43 2.13%|Ameriquest M4 1.15% Finance America 8 0.02%
Equity One 44 2.33%|Chase 35 1.19% IndyMac " 0.02%
DLY 44 2.35%|Option One 36 1.20% 22 0.32%]| Countrywide 12 0.02%
Chase New Century 34 1.32% 21 0.34%|Homestar 1 0.02%
Accredited Equity One 35 1.43% 20 0.34%]Dela 1 0.03%
New Century 33 1.51% 24 0.34%]Terwin ] 0.03%
Countrywide 35 1.53% 22 0.36%|First Franklin 10 0.03%
PaineWebber 34 1.57% 24 0.37%] Centex 12 0.03%
ABFS 34 1.60%{New Century 23 0.38%] Argent 10 0.04%
IndyMac 37 1.68%|Equity One 24 0.39%|MSAB 1 0.04%
First Greensboro 36 1.74%]Option One 25 0.39%|Meritage 7 0.04%
Long Beach 36 1.77%]Fremont 20 0.39%{HEAT 11 0.04%
MSAB 1.89%]Argent 23 0.43%]Chase 1 0.05%
2.00%|MSDWC 25 0.45%]Aegis 10 0.05%
08%{Long Beach 23 0.48%J{GSAMP 12 0.05%
3.96% 23 0.51%|ABFS 12 0.05%
Wells Fargo 39 2.25%|Centex 24 0.51%]Fifth Third 10 0.05%
Conti Long Beach 33 22 0.53%]Long Beach 14 0.05%
Centex Aames 34 0.56%JAmeriquest 11 0.06%
Ameriquest Equicredit 31 0:58%New Century 12 0.06%
WMC Soundview 0.63%]CDC 12 0.06%
RASC™ RASC 0.70%|Fremont 12 0.06%
{IMC RAMPRS 0.73%| Saxon 13 0.06%
Saxon Bear Steams 35 2 78%|RAMPRS 0.73%|Novastar 11 0.07%
CBASS Residential Asset Ft 31 2.78%JWMC 0.77%|ACE 9 0.07%
Bear Steams Delta 35 2.89%|Bear Steams 0.88%]Option One 13 0.07%
Delta Saxon 35 2.90%|CIT 0.80% Equnty One 12 0.07%
Metropolitan X Citigroup SSB 32 2.95%]ABSC 0.98%| industy’7 % = H.08%
Mortgage Lenders N 51 5.20%|New South 40 N < T.OARIGMAC
Conseco 50 5.35%|CIT 32 1.08%]SAIL
Provident 50 6.73%|Conseco 37 1.20%]Chase Comesponde 10 0.10%
dvanta 49 8.58%|CBASS 35 1.45%] Accredited 10 0.10%
Irwin 47 9.59%|ABFC 34 1.98%|CIT 16 0.11%)
Homegold 48 20.04%|Unknown 38 2.368%]Equifirst 12 0.11%
Citifinancial 11 0.11%
RASG e - . - 11 . »0.12%
RAMPRS 11 0.13%
CBASS 11 0.18%
Aames 12 0.18%
WMC 12 0.19%
Union Planters 15 0.18%
SURF 10 0.19%
Household 10 0.20%
Provident 1 0.21%
Bear Steams 12 0.24%
Conseco 14 0.28%
Irwin 16 1.69%

*$The information contained herein has been obtained from third-party sources and Merrill Lynch makes no representation regarding its accuracy or completeness. Past performance of
transactions should not be assumed to be indicative of future performance of this transaction,
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Merrill Lynch €§§ . INTERNAL USE ONLY
Structured Finance Merrill Lvnch November 2, 2004

Issuer Performance by Vintage

60+ Deliquency Performance

2000 2001 | 2002 2003

|ssuer Age 60+ |lssuer tssuer Age 60+ issuer Age 60+
GMAC.~ . .. 48 - 2% . [Faified Equicredit 28 0% |Wells Fargo 16 0%
irwin 47 5% [GMAC ; Fifth Thied 10 0%
Conseco 50 10% |Household “23 7 2% _|GMACT . <160 0%
Comfin 51 11% |New South 21 3%  |American General 14 0%
Home Loan 52 11% |Novastar Novastar 24 4% Chase 11 1%
ABFS 47 13% |HomEq Chase Comespondel 28 5% Novastar 11 1%
Homegold 48 14% |Advanta Chase 24 5% Chase Coiresponden 10 1%
Sovereign 43 16% |Conseco First Franklin 20 6% Fieldstone 9 2%
Novastar 48 17%  |Unknown Centex 24 8% Accredited 10 2%
Bear Steams 4 17% |Chase Merrill Lynch 19 9% Citigroup SSB 12 2%
Chase 48 18% |Soundview GSAMP : 20 10% |Option One 13 2%
Centex 47 18% |ABFS Countrywide 23 10%  |First Franklin 10 2%
PaineWebber 50 19%  |First Franklin Wells Fargo 23 10% [Soundview 7 3%
Conti 49 18% |Centex Household 22 10% |Centex 12 3%
First Greensboro 43 20% |Chase Comespondent ABFS 22 11% |Countrywide 12 3%
Accredited 53 21% |Residential Asset Func Conseco 27 11%  |Mermill Lynch 8 4%
|Advanta 49 21%  |CIT Option One 25 11% |Delte 11 4%
WMC 51 23% |Bear Steams MSAB 20 12% Jlrwin 16 4%
Metropolitan 48 24% FACE Saxon 23 12% |Finance America 8 4%
[Mortgage Lenders i 21 12% |Equity One 12 4%
Equity One 4TI Detta 23 13% |SURF 10 4%
3 Y Equity One 24 13% Argent 10 4%
Security National | indiistry ; TEZATES% 7  National City 7 4%

IMC Fremont 20 1 3% 16

$ASCO % U rRAMPRS 23 13% e MR
Saxon Option One IndyMac 24 14%  |Household 10 4%
RASC = "30% "|Equicredit 31 26% [wMC 23 14% [Citifinancial 1M 4%
Countrywide Security Nationa! 33 27% jLehman 23 14% |Terwin 9 4%
New Century 50 30% [Aames 34 27% JCIT 26 14% |Saxon 13 4%
First Frankiin 48 31% |Delta 35 27% JAmeriquest 22 14% 11 4%
Option One 50 32% |CBASS 35 27% |Aames 23 14% 11 4%
Golden National 43 32% JAmeriquest 34 27% jArgent 23 15% 7 4%
Unknown 45 32% [Countrywide 38 28% [HEAT 22 15% 1 4%
DL 44 33% |JABSC 36 28% |Bear Steamns 26 15% 1 5%
CBASS 48 33% [New Century 34 28% [RASCT,TTTTTT T 4TTUi8% T HindyMac 1 5%
AFC 47 35% [JCSFB 34 31% New Century 23 15% |New Century 12 5%
CSFB 43 35% [JlLehman 34 31% JCDC 23 17% |SALL 11 5%
Ameriquest 50 35% [Wells Fargo 39 32% [MSDWC 25 17% |Ameriquest 11 5%
MSAB 48 36% JLong Beach 33 33% JLong Beach 23 19% |GSAMP 12 5%
tAames 44 36% |indyMac 36 34% JCBASS 23 22% |Aegis 10 5%
Defta 48 36% |BNC 37 5% JCSFB 27 22% |WMC 12 6%
{Provident 50 36% [SASCO 39 36% {ABSC 28 22% |Encore 14 6%
Long Beach 47 39% [Citigroup SSB 32 47% {AFC 28 30% |Equifirst 12 6%
{IndyMac 46 40% JABFC 34 49%  ]Security National 24 45% |HEAT 11 6%
1 ACE 9 6%
. Aames 12 6%
z Fremont 12 7%
- CBASS " 7%
CDC 12 7%
Long Beach 14 7%
Town & Country 122 8%
ABFS 12 8%
Homestar 1 8%
Union Planters 15 11%
Bear Steams 12 12%
Provident 1" 13%
Conseco 14 16%

**The information contained herein has been obtained from third-party sources and Merrill Lynch makes no representation regarding its accuracy or completeness. Past performance of
transactions should not be assumed to be indicative of future performance of this transaction.
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% Merrill Lynch
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INTERNAL USE ONLY
November 2, 2004

Pool Factor Comparison

2000 — 2001 2002 2003 —

Issuer Age CPR  ]lssuer Age CPR []lssuer Age CPR |Issuer Age CPR
Homegoid 48 14.60%| Security National 33 18.07%]| Security National 24 24.16% Eqﬁrsi 12 14.49%
IMC 54 19.85%|New South 40  24.94%|CIT 26 35.41%|Fifth Third 10 16.25%
Accredited 53  24.46%]|Citigroup SSB 32 25.59%AFC .28 37.09%]|National City 7 28.48%
Security National 45 28.07%|Fairfield 35 28.58%|GMAC" 2377 37:27%]|Chase Comespond 10 29.69%
Comfin 51 31.48%|Bear Steamns 35 31.58%|Conseco 27 37.62%|wells Fargo 16 30.04%
First Greensboro 43 31.68%|HomEq 40 32.05%]| Centex 24 38.98%|Chase 1 31.00%
Centex 47  32.12%|CBASS 35 33.29%|MSAB 20  40.21%|CIT 16 31.96%
IndyMac 46 32.34%|Residential Asset f 31 33.75%|Bear Steamns 26 40.70%|Delta 1 32.68%
AFC 47  33.01%|ABFS 34 35.62%]Accredited 21 42.93%|Provident 11 32.77%)
Bear Steams 44 33.16%|Unknown 38 35.85%|Delta 23 43.12%|Soundview 7 33.15%
Conseco 50  34.42%]SASCO 39 36.15%|GSAMP 20  43.19%|RAMPRS 1 34.54%
PaineWebber 50  34.72%]|Centex 36  36.29%|ABFS 22 43.44%[Fieldstone 9 35.24%
Conti 49 34.94%] Soundview 37 37.00%] Saxon 23 45.45%|Homestar 1 35.95%
Equity One 44 34.84%|CIT 32 38.75%|Aames 23 4570%]American General 14 36.66%
Saxon 48 34.97%]| Ameriquest 34 39.49%| Equity One 24 46.45%] Conseco 14 36.99%
CBASS 48  35.78%|Conseco 37  39.79%|HomEq 27  46.86%)|Citifinancial 11 37.05%
[Mortgage Lenders 51 35.90%|CDC 32 42.12%|RAMPRS 23 47.05%|RASC™ " . 117 37.30%,
Sovereign 43 36.31%]Chase Correspond 36 42 98%]|First Franklin 20 47.33%| Novastar 1 37.44%
New Century 50  37.30%}Equity One 35  4361% CBASS .23 47.63%|SURF 10 37.92%
|Metropoiitan 48 35  44.03%|RASC - T T T T34 48.05% Meritage 7 37.99%
Unknown 46 35 44.43%| Household 22 48.18%]First Franklin 10 38.48%
Advanta 45.03%|Chase 24 48.25%]|Saxon 13 38.95%
%] Ameriquest 22 50.06%|Bear Steams 12 38.96%
CSF8 27 50.73%|Aegis 10 39.95%
%h|Accredited 10 40.30%|
4 Equity One 12 40.54%
Argent 10 41.15%)
. CBASS 11 42.08%|
C- 48 TTTAT8T% 8% Wells Fargo 23 Centex 12 42.44%

Option One 50 41.99%|Aames tong Beach 23 56 39%{Industry.: . Nricis

Ameriquest 50  42.71%|Option One Lehman 23 57.42%]|Union Planters 15 43.61%
Provident 50 42.95%] Countrywide New Century 23 58.20%fIrwin 16 43.95%
SASCO 48 43.17%|CSFt %|Countrywide 23 68.71%| Option One 13 43.97%)
oL 44  43.79% .95@‘ i 22%|ACE 21 59.42%] IndyMac 11 44.09%|
{rwin 47  44.54%]|Long Beach HEAT 22 59.43%|HEAT 11 44.27%)|
Long Beach A7 46.56%]Welis Fargo Chase Correspond 28  59.65%]MSAB ik 44.38%,
CSFB 43 47.80%|ABSC : Fremont 20 60.13%]|Household 10 44.52%)
Chase 48  49.25%|New Century [o10]03 23 60.56%]Merrill Lynch 8  44.85%
Novastar 48  49.60%|ABFC Merrill Lynch 19  61.14%JACE 9  45.19%
WMC 51 53.52%¢First Franklin Option One 25  63.12%|Ameriquest 11 45.47%|
First Franklin 48 54.41%]Lehman MSDWC 25 66.81%|New Century 12 45.99%
MSAB 48  55.50%]|Nevastar wMC 23 68.31%|Terwin 9  46,01%
Home Loan 52  57.57%|ACE ABSC 28 7208%|GMAC = 16 48.22%|
Golden National 43 64.37%|BNC Argent 23 83.78%[Countrywide 12 46.81%
GSAMP 12 47.32%
Aames 12 47.44%
Fremont 12 47.46%
SAIL 1" 48.72%
Town & Country 12 49.47%
Encore 14 49.51%
Citigroup SSB 12 51.96%
cbC 12 52.31%)|
ABFS 12 52.45%)
Long Beach- 14 55.58%)
ABSC 1 56.28%
wMmC 12 57.49%
Finance America 8  59.00%|

**The information contained herein has been obtained from third-party sources and Merrill Lynch makes no representation regarding its accuracy or completeness. Past performance of
transactions should not be assumed to be indicative of future performance of this transaction.
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Merrill Lynch @g ] INTERNAL USE ONLY
Structured Finance Merrill l-vnch November 2, 2004

Issuer Performance by Vintage

2000 Issuer Performance**
2000 Issuer Performance

Seller Bal % ARM % FRM  Fact WAC Age 30 60 80 Fel REO CLPCT  60+D
(Aames 532.65 51% 49% 20% 1%  44.49 5% 1% 1% 12% 7% 4% 36%
ABFS 257.05 0%  100% 22% 12% 4824 3% 1% 3% 6% 3% 3% 13%
Accredited 60.03 55% 45% 19% 10%  53.00 4% 1% 2% 7% 3% 2% 21%)
Advanta 502.44 27% 73% 27% 10%  48.12 5% 1% 1% % 2% 8% 21%
AFC 1,354.12 47% 53% 28% 1% 47.78 9% 5% 28% 10% 4% 4% 35%
Ameriques 202.59 100% 0% 15% 10% 4954 3% 2% 4% 10% 4% 4% 35%
|Bear Steams 294.77 15% 85% 34% 10%  44.00 5% 3% 3% 4% 1% 5% 17%
CBASS 843.97 38% 62% 22% 9% 4808 7% 3% 25% 7% 4% 5% 32%
Centex 877.13 23% 77% 30% 12%  47.04 7% 3% 3% 5% 7% 4% 18%
Chase 47773 59% 41% 17% 10%  48.45 5% 1% 6% 7% 3% 2% 18%
Comfin 5.96 0%  100% 21% 13%  51.00 4% 2% 8% 5% 1% 1% 11%
Conseco 1,493.91 18% 82% 25% 0%  47.87 2% 0% 0% 10% 0% 5% 10%
Conti 194.43 14% 86% 22% 10%  49.00 9% 4% 15% 4% 3% 4% 18%
Countrywide 2,945.93 47% 53% 15% 10%  48.98 4% 1% 1% 10% 6% 3% 30%
CSFB 135.38 100% 0% 14% 1%  43.00 4% 1% 3% 10% 5% 2% 5%
Detta 357.20 15% 77% 21% 11%  48.40 7% 2% 4% 13% 5% 5% 36%
DLJ 163.99 "% 89% 15% 12%  43.90 4% 3% 4% 12% 5% 2% 3%
|Equity One 49.08 0%  100% 26% 1%  44.00 6% 2% 5% 15% 4% 2% 26%
First Frankiin 77.44 100% 0% 9% 10%  47.68 5% 2% 8% 9% 4% 1% 31%
First Greensboro 21L12 28% 72% 2% 10% 4300 0 9% 4% 10% 6% 6% 3% 20%
G R L < K Y % ; ) - 0% . 2% 2%
Golden National 583 13% 2% 32%
Home Loan 15.89 1% 1% 1%
Homegold 18.14 6% 20% 14%
IMC 108.13 2% 5% 28%
IRGBRT 2R 32003157, I 50% ; % B It T W
indyMac 273.60 56% 44% 18% 18%
Irwin 285.43 26% 74% 17% 14%  46.66 5% 2% 2% 2%
Long Beach 1,050.55 7% 23% 19% 1% 46.11 6% 2% 2% 1%
Metropolitan 192.85 4% 96% 26% 1% 47.11 3% 2% 5% 7%
Mortgage Lenders P 49.44 0%  100% 23% 0%  51.00 3% 2% 1% 7%
MSAB 50.49 100% 0% 14% 10%  48.00 5% 2% 2% 12%
New Century 260.04 66% 4% 17% 11%  49.48 3% 3% 15% 8%
Novastar 79.51 100% 0% 14% 10% 4842 2% 1% 0% 4%
Option One 724.81 36% 84% 16% 1%  48.66 3% 1% 1% 1%
PaineWebber 45.68 0%  100% 22% 0% 5000 7% 3% 12% 3%
Provident 81945 5% 65%  25% 11% 5045 % 2% 1% 12%
X - e TR A% 9% (57 8%, TR B
1,788.80 94% 6% 15% 10%  48.62 3% 1% 1% 8%
1,041.53 35% 65% 18% 1%  47.24 % 2% 1% 8%
3205 0% 0% 43% 10%  45.00 4% 5% 21% 12%
87.06 0%  100% 24% 10%  43.00 2% 1% 1% 5%
203.38 60% 40% 20% 0%  46.00 10% 4% 1% 13% 3% 2% 2%
68.48 0% 100% 16% 9% _ 51.00 5% 2% 2% 15% 5% 4% 23%

**The information contained herein has been obtainex\from third-party sources and Merrill Lynch makes no representation regarding its accuracy or completeness. Past performance of
transactions should not be assumed to be indicative of ﬁmue performance of this transaction.
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2001 Issuer Performance
Seller Bal % ARM % FRM  Fact WAC Age 30 60 90 Fcl REO CLPCT  60+D
[Aames 769.00 30% 70% 27% 10%  35.24 7% 3% 3% 8% 3% 3% 28%
IABFC 22.65 100% 0% 26% 0%  34.00 5% 2% 6% 17% 3% 5% 49%
IABFS 374.00 0% 100% 32% 12%  34.18 2% 2% 3% % 3% 2% 14%
jABSC 561.41 100% 0% 17% 10%  37.16 5% 2% 3% 9% 4% 2% 20%
JACE 157.20 100% 0% 22% 10% 32,00 2% 1% 1% 4% 5% 0% 21%
lAdvanta 528.19 20% 80% 33% 0%  33.00 4% 1% 3% 4% 1% 2% 10%
Ameriquest 670.64 59% 41% 22% 10%  33.85 3% 2% 3% 8% 5% 1% 28%
Bear Steams 348.63 0% 100% 30% 10% 3599 5% 2% 4% 3% 1% 2% 16%
BNGC 432.20 100% 0% 16% 11%  37.00 5% 2% % 8% 5% 2% 35%,
CBASS 1,085.71 25% 43% 32% 10% 3475 8% 4% 21% 7% 4% 4% 27%
coc 81.11 81% 19% 23% 10%  32.00 4% 1% 3% 6% 4% 1% 24%
Centex 1,073.48 13% 87% 37% 1%  36.40 6% 2% 2% 5% 6% 2% 15%
Chase 1,836.95 66% 34% 27% 9% 3540 4% 1% 4% 6% 2% 1% 12%
Chase Correspondent 811.59 62% 38% 19% 0% 3502 5% 1% 6% 6% 1% 1% 15%
cIT 57.10 29% 71% 30% 9%  32.00 6% 1% 2% 3% 5% 3% 19%
Citigroup SSB 119.12 0% 100% 55% 9% 3200 12% 7% 15% 8% 3% 3% 47%)
Conseco 1,832.41 0% 100% 29% 12%  37.96 3% 1% 1% 9% 0% 4% 10%
Countrywide 1,100.27 84% 46% 18% 10%  39.41 5% 1% 2% 10% 6% 1% 28%
CSFB 3,707.68 74% 21% 28% 10% 32,50 6% 2% 2% 1% 5% 1% 28%
Defta 285.63 22% 78% 33% 11% 3544 6% 3% 5% 8% 4% 3% 27%
Equicredit 28.616.34 43% 57% 29% 10%  31.00 6% 2% 3% 9% 4% 3% 27%
Equity One 361.76 23% 77% 32% 10% 34,02 4% 2% 6% 1% 2% 1% 22%
Fairfield 62.24 0% 100% 27% 15%  35.00 1% 1% 0% 0% 0% 0% 1%
2% L6 4%
2% 2% 10%
0% 2% 7%,
2 Y
% 2% 30%
9% 1% 32%
Long Beach 6,287.67 100% 0% 29% 3% 10% 9% 2% 33%
New Century 1,318.38 100% 0% 20% 4% 7% 5% 1% 30%
New South 721.46 0% 100% 36% 0% 3% 2% 3% 8%)
Novastar 276.38 100% 0% 23% 0% 4% 4% 1% 9%,
Option One 2,015.73 20% 80% 22% 1% 9% 4% 1% 26%
RAMPRS 540.80 41% 59% 21% 5% 14% 3% 3% 24%
RASC ~ =~ 46510 ; e T 4% 3% 5%
Residential Asset Fui £.:3304 ) 3% o 8% 8% 1% 3% 7%
SASCO 136.65 67% 33% 15% 1% 9% 9% 1% 38%
Saxon 1,724.26 48% 52% 28% 7% 2% 1% 8% 4% 3% 23%
Security National 76.05 47% 53% 56% 4% 4% 22% 8% 5% 2% 27%
Soundview 110.42 25% 75% 29% 4% 4% 1% 4% 1% 2% 14%
Unknown 182.41 0% 100% 24% 3% 1% 2% 0% 0% 7% 1%
[Wells Fargo 228.70 100% 0% 17% 11% _ 39.00 4% 1% 2% 4% 7% 2% 32%

**The information contained herein has been obtained from third-party sources and Merrill Lynch makes no representation regarding its accuracy or completeness. Past performance of
transactions shoutd not be assumed to be indicative of future performance of this transaction.
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Issuer Performance by Vintage

2002 Issuer Performance**

2002 Issuer Performance
Seller Bal % ARM % FRM  Fact WAC 30 60 80 Fcl —_— REO CLPCT 60+D
|Aames 3,690.47 42% 29% 8% 2% 0% 12%
IABF S 531.43 0% 100% 11% 1% 0% 1%
ABSC 533.10 100% 0% 9% 3% 1% 22%
Accredited 1,148.16 65% 35% 7% 0% 0% 2%
ACE 3,666.36 85% 5% 8% 2% 0% 10%
AFC 1,072.25 34% 66% 9% 4% 2% 1%
Ameriquest 7,207.44 66% 34% 8% 2% 0% 14%
Argent 1,490.45 100% 0% 8% 2% 0% 15%
Bear Steams 357.55 22% 78% 9% 1% 1% 15%
CBASS 2,705.93 29% 55% 9% 3% 1% 20%
cbC 620.18 1% 29% 9% 3% 1% 17%
Centex 1,994.62 54% 46% 10% 3% 1% 8%
Chase 5,695.21 53% 47% 8% 1% 0% 5%
Chase Correspondent 197.86 49% 51% 0% 0% 0% 5%
cIT 1,792.82 26% 74% 9% 4% 1% 14%
Conseco 739.22 24% 76% 1% 3% . 2% 1%
Countrywide 7,051.13 16% 18% 8% 1% 0% 8%
CSFB 3,320.44 81% 18% 3% 1% 22%
Delta 930.48 5% 65% 2% 0% 14%
Equicredit 1,820.85 0% 100% - 0% 0% 0%
Equity One 1,325.83 30% 70% 1% 0% 13%
First Franklin 9,210.98 100% 0% 1% 0% 6%
Fremont 158842 W% 0% 4 0%  13%
T e P T
GSAMP 1 242.08 60% 0% 10%
HEAT 10,123.34 100% 0% 15%
HomEq 3285 0% 100% 0%
Household 12,
e T ¢
IndyMac ! % 14%
Lehman 15,354.33 93% 0% 13%
Long Beach 16,402.05 94% 0% 19%
Merrill Lynch 377.34 100% 0% 9%
MSAB 1.660.08 57% 0% 12%
MSoOwC 1,668.05 100% 0% 16%
New Century 9,686.77 70% 3% 14%
Novastar 680.12 T7% 0% 1% 1% 1% 0% 4%
Option One 12,779.58 92% 5% 4% 1% 0% 9%
: “5'%~,f 3 B T 2% T 1R T 6%
44% 5% 4% 2% 1% 12%
142.90 0% 71% 10% 2433 2% 11% 3% 1% 45%
1,661.84 72% 4% 46% 9% 21.49 2% 4% 2% 0% 9%
2,355.57 81% 3% 41% 9% 22.21 5% 3% 1% 1% 12%

*¢The information contained herein has been obtained from third-party sources and Merrill Lynch makes no representation regarding its accuracy or completeness. Past performance of
transactions should not be assumed to be indicative ofyfuture performance of this transaction.
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2003 Issuer Performance**
2003 Issuer Performance

Seller Bal %ARM % FRM  Fact WAC Age 30 60 90 Fcl REO CLPCT 60+D
Aames 2,756.72 0% 11% 78% 8% 9.64 3% 1% 3% 2% 0% 0% 5%)
ABFS 589.72 0% 100% 67% 10% 12.37 4% 2% 3% 3% 0% 0% 8%
ABSC 7.017.41 61% 6% 71% 0% 11.00 4% 1% 0% 2% 0% 0% 5%
Accredited 3.771.44 67% 33% 80% 7% 10.38 1% 1% 3% 1% 0% 0% 2%
ACE 2,379.48 1% 0% 69% 8% 9.00 2% 0% 0% 3% 1% 0% 6%
Aegis 961.13 95% 5% 74% 8% 10.79 3% 1% 1% 3% 0% 0% 6%
American General 138.95 0% 100% 54% 1% 14.00 1% 0% 0% 0% 0% 0% 0%
Ameriquest 62,944.62 29% 22% 1% 8% 10.65 2% 1% 1% 2% 0% 0% 5%
Argent 61,485.62 54% T% 79% 7% 9.79 1% 1% 1% 2% 0% 0% 4%
Bear Stearns 3.088.35 8% 53% 67% 8% 12.30 4% 2% 1% 5% 1% 0% 14%
CBASS 7.350.89 56% 35% 73% 7% 9.91 4% 2% 4% 2% 0% 0% 6%
CcDC 4,362.66 41% 0% 69% 8% 11.26 3% 1% 1% 3% 1% 0% T%
Centex 3,395.54 58% 41% T1% 0% 12.76 3% 1% 0% 1% 1% 0% 3%
Chase 9,635.20 37% 63% 81% 0% 11.48 1% 0% 0% 1% 0% 0% 1%
Chase Cormespondent 2,426.65 15% 85% B84% 0% 8.83 1% 0% 0% 0% 0% 0% 1%
CIT 638.02 0% 100% 68% 8% 16.00 3% 1% 3% 1% 1% 0% 4%
Citifinancial 4,920.05 4% 56% 72% 8% 11.14 1% 0% 2% 0% 0% 0% 4%
Citigroup SSB 253.49 43% 0% 68% 7% 11.99 2% 0% 0% 1% 0% 0% 2%)
Conseco 245.19 41% 59% 56% 11% 13.54 7% 3% 3% 5% 2% 0% 16%)
Countrywide 46,119.59 43% 45% 74% 7% 11.06 2% 0% 0% 2% 0% 0% 3%
Delta 2,315.80 16% 84% 85% 8% 10.19 2% 0% 0% 2% 0% 0% 4%
Encore §32.90 0% 0% 56% 8% 14.00 3% 0% 1% 2% 1% 0% 6%
Equifirst 3,316.91 9% 16% 87% 7% 10.82 2% 1% 0% 1% 0% 0% 5%
Equity One 7.481.59 34% 66% 75% 8% 11.65 2% 1% 1% 2% 0% 0% 4%
Fieldstone 2.555.14 100% 0% 85% 7% 9.00 1% 0% 0% 1% 0% 0% 2%
Fifth Third 772.84 100% 0% 86% 4% 10.00 0% 0% 0% 0% 0% 0% 0%
Finance America 1.474.19 63% 0% 76% 8% 8.00 3% 1% 1% 1% 0% 0% 4%
First Franklin 25,414.62 100% 0% 80% 7% 10.33 2% 0% 0% 2% 0% 0% 3%
2% 1% Q% 7%
g .08 0% 0% 0% 0%
2,183.29 3% 1% 0% 7%
2577277 1% 3% 1% 0% &%)
Homestar 1,742.80 4% 1% 0% 8%
Household
LT
IndyMac
Irwin 900.66 1% 0% 0% 2% 4%
Long Beach 18,879.81 1% 2% 1% 0% T%,
Meritage 1,579.01 0% 2% 0% 0% 4%
Merrill Lynch 180.89 0% 1% 0% 0% 4%
MSAB 9,090.29 0% 2% 1% 0% 4%
National City 367.51 1% 1% 0% 0% 4%,
New Century 84,036.11 0% 2% 0% 0% 5%
Novastar 35,359.41 0% 0% 0% 0% 1%
Option One 54,017.11 0% 1% 0% 0% 2%
Provident 17113 3% 3% 1% 0% 13%|
RAMPRS 37,849.40 1% 2% 0% 0% 4%
RASC . ~7 o7 ol C 44,857,785 2 i 1% - 2% 0% 0%, - " 4%
SAIL 89,165.57 1% 2% 0% 0% 5%
Saxon 8.,260.21 0% 2% 0% 0% 4%
Soundview 316.98 0% 2% 0% 0% 3%,
SURF 2,862.96 2% 1% 0% 0% 3%
Terwin 1.004.75 1% 2% 0% 0% 5%|
Town & Country 963.42 1% 3% 2% 0% 8%)
Union Planters 52.76 1% 3% 1% 0% 14%)
Wells Fargo 367.63 0% 0% 0% 0% 0%
WMC 7.540.33 1% 2% 0% 0% 4%

**The information contained herein has been obtained from third-party sources and Mesrill Lynch makes no representation regarding its accuracy or completeness. Past performance of
transactions should not be assumed to be indicative of future performance of this transaction.
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ABS New Transaction
Computational Materials

$1306,933,000] (approximate)
Mortgage Loan Asset-Backed Certificates,
RAAC Series 2004-SP3

GMAC RFC

RAAC Series 2004-SP3 Trust
Issuer

Residential Asset Mortgage Products, Inc.
Depositor

Residential Funding Corporation
Master Servicer

Expected Timing: Pricing Date: On or about November 4, 2004
Settlement Date: On or about November 10, 2004
First Payment Date: November 26, 2004

Structure: Group 1 (Fixed) $[143.052.488] senior/subordinate structure . .-{ Deleted: 2,550,000
Group I (ARMs) $[165.962,789) senior/subordinate structure . _..(peleted: 4383000
Rating Agencies: Moody’s and Standard & Poor’s r 28
€

November 2, 2004



gg Merrill ,l.lm:h COMPUTATIONAL MATERIALS FOR RAAC SERIES 2004-SP3

The attached tables and other statistical analyses (the "Computational Materials") are furnished to you solely by
Merrill Lynch, Pierce, Fenner & Smith Incorporated ("Merrill Lynch") and not by the issuer of the securities or any
of its affiliates. The issuer of these securities has not prepared or taken part in the preparation of these materials.
None of Merrill Lynch, the issuer of the securities nor any of their affiliates makes any representation as to the
accuracy or completeness of the information herein. The information herein is preliminary, and will be
superseded by the applicable Prospectus Supplement and by any other information subsequently filed with the
Securities and Exchange Commission. The information herein may not be provided by the addressees to any third
party other than the addressee's legal, tax, financial and/or accounting advisors for the purposes of evaluating
said material.

Numerous assumptions were used in preparing the Computational Materials, which may or may not be stated
herein.  As such, no assurance can be given as to the accuracy, appropriateness or completeness of the
Computational Materials in any particular context; or as to whether the Computational Materials and/or the
assumptions upon which they are based reflect present market conditions or future market performance. These
Computational Materials should not be construed as either projections or predictions or as legal, tax, financial or
accounting advice.

Any yields or weighted average lives shown in the Computational Materials are based on prepayment
assumptions and actual prepayment experience may dramatically affect such yields or weighted average lives. In
addition, it is possible that prepayments on the underlying assets will occur at rates slower or faster than the rates
assumed in the attached Computational Materials. Furthermore, unless otherwise provided, the Computational
Materials assume no losses on the underlying assets and no interest shortfall. The specific characteristics of the
securities may differ from those shown in the Computational Materials due to differences between the actual
underlying assets and the hypothetical assets used in preparing the Computational Materials. The principal
amount and designation of any security described in the Computational Materials are subject to change prior to
issuance.

Although a registration statement (including the prospectus) relating to the securities discussed in this
communication has been filed with the Securities and Exchange Commission and is effective, the final prospectus
supplement relating to the securities discussed in this communication has not been filed with the Securities and
Exchange Commission. This communication shall not constitute an offer to sell or the solicitation of any offer to
buy nor shall there be any sale of the securities discussed in this communication in any state in which such offer,
solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such
state. Prospective purchasers are referred to the final prospectus and prospectus supplement relating to the
securities discussed in this communication for definitive information on any matter discussed in this
communication. A final prospectus and prospectus supplement may be obtained by contacting the Merrill Lynch
Trading Desk at (212) 449-3659.

Please be advised that asset-backed securities may not be appropriate for all investors. Potential investors must
be willing to assume, among other things, market price volatility, prepayments, yield curve and interest rate
risk. Investors should fully consider the risk of an investment in these securities.

If you have received this communication in error, please notify the sending party immediately by telephone and
return the original to such party by mail.

Reciplents must read tke information ined in the hed Do not use or rely on this information if you have not tved or reviewed the Ifyou
have not received the sictement, call your Merrili Lynch account executive for another copy. The collateral Information set forth In the Computationa! Materisls

persedes any p ly distriduted coll i Information relating to the tties dis d In this lcation and will be superseded by the information set forth in
the final prospectus supplement.
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FOR ADDITIONAL INFORMATION PLEASE CALL:

Banking / Deal Managemen

Matt Whalen
Paul Park

Tom Saywell
Fred Hubert
Alan Chan
Alice Chu

Sonia Lee

Keith Singletary
Calvin Look

Trading

Scott Soltas
Charles Sorrentino
Edgar Seah

Research
Glenn Costello

(212) 4490752
(212) 449-6380
(212) 449-2122
(212) 449-5071
(212) 449-8140
(212) 449-1701
(212) 449-5067
(212) 449-9431
(212) 449-0425

(212) 449-3659
(212) 449-3659
(212) 449-3659

(212) 449-4457

ALL COLLATERAL STATISTICS DESCRIBED HEREIN ARE BASED ON THE COLLATERAL BALANCES AS OF [OCTOBER 1], 2004
(THE “CUT-OFF DATE”) UNLESS OTHERWISE INDICATED. THE INFORMATION CONTAINED HEREIN WILL BE SUPERSEDED
BY THE DESCRIPTION OF THE MORTGAGE LOANS CONTAINED IN THE PROSPECTUS SUPPLEMENT. THE PROSPECTUS
SUPPLEMENT SUPERSEDES THE INFORMATION IN ALL PRIOR COLLATERAL TERM SHEETS, IF ANY.

Recipiexts must reed the information

ined in the aiached

axy p 3
the final prospectus supplememt.

Do not use or rely on this information if you have not received or reviewed the statemem. If you
have not received the statement, call your Merrill Lynch accoum executive for another copy. The collatersl information sa forth in the Compinational Materials

| Information relating to the securities di d in this
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% Merrill llYlIGl'l COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Issuer: RAAC Series 2004-SP3 Trust.

Certificates: The Class A-I-1 through Class A-I-4 Certificates (collectively, the “Class A-]
Certificates™) are backed by first lien, fixed-rate mortgage loans (the “Group I Loans™).

The Class A-II Certificates are backed by first lien, adjustable-rate mortgage loans (the
“Group I Loans™).

The Class A-I Certificates and Class A-II Certificates are referred to together as the
“Class A Certificates.”

The Class M-I-1 through Class M-I-3 Certificates (collectively, the “Class M-I
Certificates™) are backed by the Group [ Loans.

The Class M-II-1 through Class M-iI-4 Certificates (collectively, the “Class M-II
Certificates”) are backed by the Group II Loans.

Class M-I-1 Certificates and Class M-II-1 Certificates (the “Class M-1 Certificates™);
Class M-I-2 Certificates and Class M-II-2 Certificates (the “Class M-2 Certificates™);
Class M-1-3 Certificates and Class M-11-3 Certificates (the “Class M-3 Certificates™);
Class M-11-4 Certificates (the “Class M-4 Certificates™).

The Class M-I-2 Certificates and the Class M-I1-2 Certificates are not offered hereby.

Lead Manager: Merrill Lynch, Pierce, Fenner & Smith Incorporated.

Co-Managers: Credit Suisse First Boston LLC and Residential Funding Securities Corporation.

Depositor: Residential Asset Mortgage Products, Inc. (“RAMP”).

Trustee: JPMorgan Chase Bank.

Master Servicer: Residential Funding Corporation (the “Seller”, “Master Servicer” or “Residential
Funding”).

Subservicer: Primary servicing will be provided by Bank of America, N.A. with respect to

approximately 30.85% of the Group 1 Loans and 77.76% of the Group II Loans,
Cendant Mortgage Corporation with respect to approximately 33.80% of the Group I
Loans and 20.23% of the Group Il Loans, and Cambridge Mortgage Corporation with
respect to 28.28% of the Group I Loans and none of the Group 1I Loans.

Cut-off Date: October 1, 2004.

Settlement Date: On or about November {10], 2004.

Distribution Dates: ‘ 25th of each fonth (or the next business day if such day is not a business day)
commencing or: November 26, 2004.

Form of Certificates: Book-entry for:n through DTC, Clearstream and Euroclear.

Minimum Denominations: For the Class A and Class M-1 Certificates: $25,000 and integral multiples of $1 in

excess thereof. For the Class M-2 and Class M-3 Certificates: $250,000 and integral
multiples of $1 in excess thereof.

Reciplents must read the informati ined in the hed Do not use or rely on this information if you have not received or reviewed the statement.
If you have not received the smtement, call your Merrill Lynch account executive for another copy. The collaternl information set forth in the Computational
Materials supersedes any previously distributed coliateral information relating to the securlties di d in this and will be superseded by the
Information set forth in the final prospectus supplement.
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RAAC SERIES 2004-SP3

ERISA Considerations:

Legal Investment:

Tax Status:

Collateral Description:

Pricing Prepayment
Assumption:

Optional Calls:

The Principal Investment
Activities Program:

It is expected that, as of the Settlement Date, the Class A Certificates and Class M
Certificates will be eligible for purchase by employee benefit plans or other retirement
arrangements that are subject to ERISA or section 4975 of the Internal Revenue Code,
subject to certain conditions.

The Certificates will not constitute “mortgage-related securities” for purposes of the
Secondary Mortgage Market Enhancement Act of 1984.

One or more REMIC elections.
Two loan groups: Group I (fixed) and Group I (adjustable).

¢ Group I Loans will consist of first lien, fixed-rate mortgage loans with an aggregate
principal balance of approximately $143,052,488 as of the Cut-off Date.

s Group Il Loans will consist of first lien, adjustable-rate mortgage loans with an
aggregate principal balance of approximately $165,962,789 as of the Cut-off Date.

Approximately 56.34% of the Group 1I Loans provide for an initial interest only period
of up to 10 years.

Group [ - 20% CPR.
Group I1-25% CPR.

If the aggregate principal balance of the mortgage loans in either Group I or Group 1l
falls below 10% of the original aggregate principal balance thereof ( each, an “Optional
Call Date™), the Master Servicer may terminate the portion of the trust related to that
loan group. The optional calls are independent of each other.

The mortgage loans included in the trust were acquired and evaluated under Residential
Funding’s Principal Investment Activities Program (“PIA”). The PIA program, among
other types of collateral, targets seasoned assets offered in the secondary market. These
loans may be called loans, loans acquired as part of portfolio sales, or may be loans with
program exceptions or may be secured by unusual property types. The loans may have
document deficiencies or have prior and/or current delinquencies or a combination of
one or more of the foregoing.

The PIA program’s process for acquiring a loan is intended to determine whether the
characteristics of the loan, the borrower and the collateral, taken as a whole, represent
an acceptable lending risk. The factors considered may include:

e  the mortgage loan’s payment terms and characteristics;

* the borrower’s credit profile, both current and, if available, at origination;
an analysis of the mortgagor’s ability and willingness to make full and timely
repayment;

o the value of the mortgaged property, as evidenced by a broker’s price opinion,
statistical value or comparison with real estate listings of comparable properties;
and

e the quality of the available legal documentation associated with the loan, including
certain aspects of compliance with relevant laws.

Recipients must read the information

Ined in the hed Do mot use or rely on this information (f you have not received or reviewed the statement.

If you have not received the siatemens, call your Merrill Lynch account executive for another copy. The colisteral information se1 forth in the Computational
Muterials supersedes any previously distributed collateral Information relating vo the securlties di d in this d and will be superseded by the
Information set forth in the final prospecius supplement.
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Credit Enhancement:

PIA’s due diligence is tailored to address the particular risk profile of each acquisition.

Mortgage loans acquired under the PIA program may have unusual payment terms and
characteristics. For example, they may be balloon loans, negative amortization loans,
may have some of their payments deferred (documented and undocumented), may
provide for simple interest or may adjust based on an uncommon index. The loans may
have been modified following a payment delinquency, and as a result the final maturity
of the loan may have been extended, or a balloon payment may be required to be paid
by the borrower at the maturity of the {oan.

The values of mortgaged properties securing loans acquired under the PIA program
obtained are generally compared to an estimated value, recent listings of comparable
properties, statistical values and/or broker’s price opinions.

The PIA program loans may have missing or defective loan documentation. Mortgage
notes, intervening assignments and title insurance may not be included in the related
mortgage file. Residential Funding Corporation will not be obligated to repurchase any
PIA program loan because of such missing or defective documentation unless the
omission or defect materially interferes with the servicer’s or master servicer’s ability
to foreclose on the related mortgaged property.

A. Subordination

Except as described below, if the Class M Certificates remain outstanding, losses on the
mortgage loans of a loan group which are not covered by excess cash flow or
overcollateralization will be aliocated to the class of Class M Certificates of that loan
group with the lowest payment priority, and the other classes of certificates will not
bear any portion of such losses, except as described in the prospectus supplement. If
none of the Class M Certificates of a loan group are outstanding, all such losses will be
allocated to the related Class A Certificates as described in the prospectus supplement.

Group 1 Group II
Class Initial Subordination® Class Initial Subordination®
Class A-1 [3.55]% Class A-II [(5.551%
Class M-1-1 [1.951% Class M-II-1 {3.45]%
Class M-I-2 [0.85]% Class M-I1-2 [1.95]1%
Class M-I-3 [0.35]1% Class M-11-3 [1.20]%
Class M-114 [0.951%

9 Includes the initial overcollateralization requirement as described herein.

B. Overcoliateralization (“OC”)

Group I Group 11
Initial (% Orig.) (0.351% {0.951%
Required OC Amount (% Orig,) (0.351% [0.951%
Stepdown Required OC Amount (% Current)® {0.70]% [1.901%
OC Floor (%®rig.) [0.35)% 0.50%
OC Holiday - None None

" Subject to certain trigger cvents as specified herein,

C. Excess Cashflow

For either loan group on any Distribution Date, the sum of (a) the excess of the related
available distribution amount over the sum of (x) the interest distribution amount for
the related classes of Certificates and (y) the related principal remittance amount and
(b) any related overcollateralization reduction amounts.

Recipients must read the information

ined in the hed Do nor use or rely on this information (f you Aave nor recetved or reviewed the statement.

If you have not recelved the sistement, call your Merrill Lynck account executive for enother copy. The colimieral information set forth in the Computational

Materials supers

edes

any previously

distributed cellateral (nformation reigting to the securities dis d in this and will be sup ded by the

Information ses forth in the final praspectus supplement.
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Cross-Collateralization:

Interest Distributions:

Principal Distributions:

Class A Principal Distributions:

Excess Cashflow may be used to protect the Certificates against realized losses by
making an additional payment of principal up to the amount of the realized losses.

The trust provides for crosscollateralization through the application of excess cash
flow generated by one loan group to cover losses and to fund the required level of
overcollateralization in the non-related loan group to the extent not covered by the
excess cash flow for the non-related loan group.

On each Distribution Date, accrued and unpaid interest (less any prepayment interest
shortfalls not covered by compensating interest or Excess Cashflow) will be paid to the
holders of Certificates to the extent of the available distribution amount from the related
loan group in the following order of priority:

(1) With respect to Group I, to the Class A-I Certificates, pro rata, and with respect to
Group 11, to the Class A-II Certificates;

(2) To the related Class M-1 Certificates;

(3) To the related Class M-2 Certificates;

(4) To the related Class M-3 Certificates; and
(5) With respect to Group 1i, to the Class M4 Certificates.

For each loan group on each Distribution Date, the related Principal Distribution
Amount will be distributed as follows:

(1) To the related Class A Certificates, the related Class A Principal Distribution
Amount, allocated as described below under “Class A Principal Distributions™ until
the certificate principal balances thereof are reduced to zero;

(2) To the related Class M-1 Certificates, the related Class M-1 Principal Distribution
Amount, until the certificate principal balance of the related Class M-1 Certificates
is reduced to zero;

(3) To the related Class M-2 Certificates, the related Class M-2 Principal Distribution
Amount, until the certificate principal balance of the related Class M-2 Certificates
is reduced to zero;

(4) To the related Class M-3 Certificates, the related Class M-3 Principal Distribution
Amount, until the certificate principal balance of the related Class M-3 Certificates
is reduced to zero; and

(5) With respect to Group I, to the Class M4 Certificates, the Class M-4 Principal
Distribution Amount, until the certificate principal balance of the Class M-4
Certificates is reduced to zero.

The Class A Principal Distribution Amount for Group 1 will be distributed in the
following order of priority:

(1) To the Class A-I4 Certificates, the Class A-I-<4 Lockout Distribution Amount for
that Distribution Date, until the certificate principal balance thereof is reduced to
zero;

(2) To the Class A-I-1 Certificates, until the certificate principal balance thereof is
reduced to zero;

(3) To the Class A-1-2 Certificates, until the certificate principal balance thereof is
reduced to zero;

Reciplents must read the information

ined In the hed Do not use or rely on this information if you have not recetved or reviewed the statement.

If you have not received the statement, call your Merrill Lynch account executive for another copy. The collatersl informerion set forth In the Computational

Materials supersedes any previously

d colimerel informazion relating to the di d in this and will be superseded by the

Informstion set forth in the final prospectus supplememt.
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Excess Cashflow Distributions:

@

®)

To the Class A-I-3 Certificates, until the certificate principal balance thereof is
reduced to zero; and

To the Class A-I-4 Certificates, until the certificate principal balance thereof is
reduced to zero.

The Class A Principal Distribution Amount for Group II will be distributed to the
Class A-II Certificates until the certificate principal balance thereof is reduced to zero.

On any Distribution Date, the Excess Cashflow for each loan group will be allocated in
the following order of priority:

(1)

@

3)

@)

)

(6

Rt

™)

®

®

To pay the holders of the related Certificates the principal portion of realized losses
(in the order of priority as described above under “Principal Distributions™),
incurred on the Mortgage Loans in that loan group for the preceding calendar
month;

To pay the holders of the non-related Certificates the principal portion of realized
losses (in the order of priority as described above under “Principal Distributions™),
incurred on the Mortgage Loans in that non-related loan group for the preceding
calendar month to the extent not covered by Excess Cashflow from that non-related
loan group;

To pay the holders of the related Certificates in respect of principal (in the order of
priority as described above under “Principal Distributions™), until the related
Required Overcollateralization Amount has been achieved;

To pay the holders of the non-related Certificates in respect of principal (in the
order of priority as described above under “Principal Distributions™), until the
related Required Overcollateralization Amount for that non-related loan group has
been achieved to the extent not covered by Excess Cashflow from that non-related
loan group;

To pay to the holders of the related Certificates, pro rata based on prepayment
interest shortfalls allocated thereto, the amount of any prepayment interest
shortfalls allocated thereto, to the extent not covered by related Eligible Master
Servicing Compensation on that Distribution Date;

To pay to the holders of the non-related Certificates, pro rata based on prepayment
interest shortfalls allocated thereto, the amount of any prepayment interest
shortfalls allocated thereto, to the extent not covered by Eligible Master Servicing
Compensation or Excess Cashflow from that non-related loan group on that
Distribution Date;

To pay to the holders of the related Certificates, pro rata based on the amount of
any unpaid prepayment interest shortfalls previously allocated thereto, the amount
of any prepayment interest shortfalls remaining unpaid from prior Distribution
Dates with interest thereon;

To pay t6 the holders of the non-related Certificates, pro rata based on the amount
of any unpaid prepayment interest shortfalls previously altocated thereto, the
amount of any prepayment interest shortfalls remaining unpaid from prior
Distribution Dates with interest thereon, to the extent not covered by Excess
Cashflow from that non-related loan group;

To pay to the holders of the related Class A Certificates, pro-rata based on the
amount of any unpaid Group I Net WAC Cap Shortfall Carry-Forward Amounts or
any Group Il Basis Risk Shortfall Carry-Forward Amounts as applicable, and then
sequentially to the related Class M-1, Class M-2, Class M-3 and, if applicable,
Class M-4 Certificates, in that order, the amount of any Group 1 Net WAC Cap

Recipients must read the Information

ined in the

hed Do ot use or rely on this information if you have not received or reviewed the sisiemens.

If you have nat received the suuumu, call your Murlll Lynck account executive for another copy. The collateral informatior set forth In the Computational

Materials supersedes any previously di

v/ tion relating to the i d In this lon and will be superseded by the

information ses forth in the final prospectus upplum'.
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Interest Accrual Period:

Pass-Through Rates:

Shortfall Carry-Forward Amounts or any Group Il Basis Risk Shortfall Carry-
Forward Amounts, as applicable to the extent not covered by the Yield
Maintenance Agreement, as applicable;

(10) To pay to the holders of the non-related Class A Certificates, pro-rata based on the
amount of any Group I Net WAC Cap Shortfall Carry-Forward Amounts or any
Group I Basis Risk Shortfall Carry-Forward Amounts as applicable, and then
sequentially to the non-related Class M-1, Class M-2, Class M-3 and, if applicable,
Class M4 Certificates, in that order, the amount of any Group 1 Net WAC Cap
Shortfall Carry-Forward Amounts or any Group Il Basis Risk Shortfail Carry-
Forward Amounts, as applicable, in each case to the extent not covered by Excess
Cashflow from that non-related loan group and to the extent not covered by the
Yield Maintenance Agreement, as applicable;

(11)To pay to the holders of the related Certificates, pro rata based on Relief Act
Shortfalls allocated thereto for that Distribution Date, the amount of any Relief Act
Shortfall occurring in the current interest accrual period,;

(12) To pay to the holders of the non-related Certificates, pro rata based on Relief Act
Shortfalls allocated thereto for that Distribution Date, the amount of any Relief Act
Shortfall occurring in the current interest accrual period to the extent not covered
by Excess Cashflow for that non-related loan group;

(13)To pay to the holders of the related Class A Certificates, pro rata, and the related
Class M Certificates, in order of priority, the principal portion of any realized
losses previously allocated thereto that remain unreimbursed;

(14) To pay to the holders of the non-related Class A Certificates, pro rata, and then
sequentially to the non-related Class M-1, Class M-2, Class M-3 and, if applicable,
Class M-4 Certificates, in that order, the principal portion of any realized losses
previously allocated thereto that remain unreimbursed to the extent not covered by
Excess Cashflow for that non-related loan group; and

(15) To pay to the holder of the related Class SB Certificates any balance remaining, in
accordance with the terms of the pooling and servicing agreement.

Class A-I-2, Class A-1-3, Class A-I-4 and Class M-I Certificates: the calendar month
preceding the current Distribution Date on a 30/360 basis.

Class A-I-1, Class A-II and Class M-II Certificates: from and including the preceding
Distribution Date (for the first accrual period, the closing date) up to but excluding the
current Distribution Date, on an actual/360 basis.

¢ On each Distribution Date, the Class A-1-1 Pass-Through Rate will be a per annum
rate equal to the lesser of (i) One-Month LIBOR plus [ ]% (the “Class A-I-1
Margin”) and (i) the Group I Net WAC Cap.

e The Class A-Il Pass-Through Rate will be a per annum rate equal to the least of (x)
for any Distribution Date which occurs prior to the second Distribution Date after
the first possible related Optional Call Date, One-Month LIBOR plus [ 1% (the
“Class A-I1 Margin™), and beginning on the second Distribution Date after the first
possible related Optional Call Date, One-Month LIBOR plus 2 times the Class A-I1
Margin, (y) the Group Il Net WAC Cap, and (z) 14.00%.

e On each Distribution Date, for the Class A-1-2 Certificates, interest will accrue at a
fixed rate equal to its fixed rate coupon.

Recipients must read the information

Ined in the hed Do not use or rely on this information {f you have not recetved or d the

l[ you km not racdnl the statement, call your Merrill Lynch account executive for another copy. The collatera! information set forth in the Computational

ly distributed collateral information relating to the securitles di. in this and will be sup ded by the

information set  forth lu ﬂle ﬁul prospedu: supplement.
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Group I Net WAC Cap Rate:

Group I Net WAC Cap
Shortfall:

Group I Net WAC Cap
Shortfall Carry-Forward
Amount:

Group II Net WAC Cap:

¢ On each Distribution Date, for the Class A-I-3, Class A-I4 and Class M-]
Certificates, interest will accrue at a fixed rate equal to the lesser of (a) their
respective fixed rate coupons and (b) the Group 1 Net WAC Cap.

o The fixed rate coupon on the Class A-1-3 Certificates will increase by 0.50% per
annum for any Distribution Date beginning on the second Distribution Date after
the first possible related Optional Call Date.

e The Class M-IE-1 Pass-Through Rate will be a per annum rate equal to the least of
(x) for any Distribution Date which occurs prior to the second Distribution Date
after the first possible related Optional Call Date, One-Month LIBOR plus { ]% (the
“Class M-1 Margin”), and beginning on the second Distribution Date after the first
possible related Optional Call Date, One-Month LIBOR plus 1.5 times the Class
M-1 Margin, (y) the Group II Net WAC Cap, and (z) 14.00%.

o  The Class M-1}-2 Pass-Through Rate will be a per annum rate equal to the least of
(x) for any Distribution Date which occurs prior to the second Distribution Date
after the first possible related Optional Call Date, One-Month LIBOR plus { 1% (the
“Class M-2 Margin”), and beginning on the second Distribution Date after the first
possible related Optional Call Date, One-Month LIBOR plus 1.5 times the Class
M-2 Margin, (y) the Group Il Net WAC Cap, and (z) 14.00%.

e  The Class M-1I-3 Pass-Through Rate will be a per annum rate equal to the least of
(x) for any Distribution Date which occurs prior to the second Distribution Date
after the first possible related Optional Call Date, One-Month LIBOR plus [ ]% (the
“Class M-3 Margin”), and beginning on the second Distribution Date after the first
possible related Optional Call Date, One-Month LIBOR plus 1.5 times the Class
M-3 Margin, (y) the Group II Net WAC Cap, and (z) 14.00%.

¢ The Class M-II-4 Pass-Through Rate will be a per annum rate equal to the least of
(x) for any Distribution Date which occurs prior to the second Distribution Date
after the first possible related Optional Call Date, One-Month LIBOR plus [ 1% (the
“Class M4 Margin™), and beginning on the second Distribution Date after the first
possible related Optional Call Date, One-Month LIBOR plus 1.5 times the Class
M-4 Margin, (y) the Group Il Net WAC Cap, and (z) 14.00%.

For any Distribution Date, a per annum rate equal to the weighted average of the Net
Mortgage Rates of the Group I Loans using the Net Mortgage Rates in effect for the
scheduled payments due on such mortgage loans during the related due period and, in
the case of the Class A-I-1 Certificates, multiplied by a fraction equal to 30 divided by
the actual number of days in the related Interest Accrual Period.

With respect to each class of Class A-I Certificates and Class M-I Certificates, and any
Distribution Date on which the Group I Net WAC Cap is used to determine the pass-
through rate of that class of Certificates, an amount equal to the excess of (i) accrued
certificate interest calculated at the pass-through rate that would otherwise be applicable -
if the Group 1 Net WAC Cap did not apply, over (ii) accrued certificate interes
calculated us'Tg the Group I Net WAC Cap. :

v

For any Distribution Date on which the Pass-Through Rate on the Class A-1 Certificates
and Class M-1 Certificates is limited to the Group I Net WAC Cap Rate, the resulting
Group I Net WAC Cap Shortfall will camry forward with interest thereon (the “Group |
Net WAC Cap Shortfall Carry-Forward Amount”).

For any Distribution Date, a per annum rate equal to the weighted average of the Net
Mortgage Rates of the Group 1I Loans using the Net Mortgage Rates in effect for the

Recipients must read the Infc

Ined in the hed Do not use or rely on this information if you have not received or reviewed the statement.

If you have not received the stwtemens, call your Merrill Lynch account executive for anether copy. The collateral information set forth in the Computational
Muzerials supersedes any previously distributed colimeral information reiating to the rities di: d in this and will be superseded by the
information set forth in the final prospectus supplemen.
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Group II Basis Risk Shortfall:

Group 1I Basis Risk Shortfall
Carry-Forward Amount:

Yield Maintenance Agreement:

Weighted Average
Monthly Fees:

Net Mortgage Rate:

scheduled payments due on such mortgage loans during the related due period,
multiplied by a fraction equal to 30 divided by the actual number of days in the related
Interest Accrual Period.

With respect to each class of Class A-11 Certificates and Class M-I Certificates, and
any Distribution Date on which the Group I Net WAC Cap is used to determine the
pass-through rate of that class of Certificates, an amount equal to the excess of (i)
accrued certificate interest calculated at the pass-through rate that would otherwise be
applicable if the Group Il Net WAC Cap did not apply, provided that this rate does not
exceed 14.00% per annum over (ii) accrued certificate interest calculated using the
Group Il Net WAC Cap.

For any Distribution Date on which the Pass-Through Rate on the Class A-II
Certificates and Class M-II Certificates is limited to the Group Il Net WAC Cap Rate,
the resulting Group II Basis Risk Shortfall will carry forward with interest thereon (the
“Group 11 Basis Risk Shortfall Carry-Forward Amoumt™).

The Class A-I-1 Certificates, the Class A-II Certificates and the Class M-II Certificates
will have the benefit of a series of payments pursuant to separate yield maintenance
agreements (each a “Yield Maintenance Agreement”). With respect to any Distribution
Date, payments received under the applicable Yield Maintenance Agreement will be
available to pay the holders of the Class A-I-1 Certificates, the Class A-1I Certificates or
the Class M-II Certificates (as applicable) any related Group 1 Net WAC Cap Shortfall
Carry-Forward Amount (in the case of the Class A-1-1 Certificates) or Group Il Basis
Risk Shortfall Carry Forward Amount (in the case of the Class A-Ii Certificates and the
Class M-I Certificates).

On each Distribution Date, payments under each Yield Maintenance Agreement will be
made on a notional balance (each a “Yield Maintenance Notional Balance”) equal to the
lesser of (i) the aggregate certificate principal balance of the Class A-I-1 Certificates,
the Class A-II Certificates or Class M-II Certificates (as applicable) and (ii) the amount
set forth in the relevant Yield Maintenance Agreement Schedule attached hereto. To the
extent that the relevant Yield Maintenance Notional Balance in respect of a Distribution
Date exceeds the aggregate certificate principal balance of the Class A-I-1 Certificates,
the Class A-Il Certificates or the Class M-Il Certificates (as applicable) on that
Distribution Date (prior to any payments being made on such date), the amount payable
under such Yield Maintenance Agreement in respect of such excess will not be available
to the holders of the Class A-I-1 Certificates, the Class A-II Certificates or the Class M-
11 Certificates (as applicable).

Master servicing fee and sub-servicing fee of approximately:
0.308% for Group 1
0.427% for Group 11

With respect to any mortgage loan, the mortgage rate thereon minus the rates at which
the master servicing and subservicing fees are paid.

Reciplents must read the (nformation

d in the ked Do not use or rely on this information If you have not received or reviewed the statement,

If you have not received the statement, call your Merrill Lynch account executive for another copy. The collateral information set forth In the Computationa!
Materials supersedes any previously distributed collateral information reisting to the securities di d In this ion and will be superseded by the
information set forth In the final prospectus supplement.
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Eligible Master Servicing
Compensation:

Advances:

Overcollateralization Amount:

Required Overcollateralization
Amount:

| Trigger Event:

For either loan group and any Distribution Date, an amount equal to the lesser of (a)
one-twelfth of 0.125% of the stated principal balance of the mortgage loans in that loan
group immediately preceding that Distribution Date, and (b) the sum of the Master
Servicing Fee payable to the Master Servicer in respect of its master servicing activities
and reinvestment income received by the Master Servicer on amounts payable with
respect to that Distribution Date with respect to the mortgage loans in that loan group.
Excess Cash Flow may also be available to cover prepayment interest shortfalls, subject
to the priority of distribution for Excess Cash Flow.

The Master Servicer will advance delinquent principal and interest to the extent the
advance is recoverable from future collections on the loan.

With respect to either loan group and any Distribution Date, the excess, if any, of the
aggregate stated principal balance of the mortgage loans in that loan group before giving
effect to distributions of principal to be made on that Distribution Date, over the
aggregate certificate principal balance of the related Class A Certificates and Class M
Certificates, as of such date, before taking into account distributions of principal to be
made on that Distribution Date.

With respect to Group I and any Distribution Date, (a) if such Distribution Date is prior
to the related Stepdown Date, [0.35]% of the aggregate stated principal balance of the
Group I Loans as of the Cut-Off Date, or (b) if such Distribution Date is on or after the
related Stepdown Date, the greater of (i) {0.70]% of the then current aggregate stated
principal balance of the Group I Loans as of the end of the related due period and (ii)
the related Overcollateralization Floor, provided, however, that if a Trigger Event is in
effect on any Distribution Date, the Required Overcollateralization Amount shall equal
the Required Overcollateralization Amount from the immediately preceding
Distribution Date.

With respect to Group 1l and any Distribution Date, (a) if such Distribution Date is prior
to the related Stepdown Date, [0.95]% of the aggregate stated principal balance of the
Group II Loans as of the Cut-Off Date, or (b) if such Distribution Date is on or after the
related Stepdown Date, the greater of (i) [1.90]% of the then current aggregate stated
principal balance of the Group Il Loans as of the end of the related due period and (ii)
the related Overcollateralization Floor, provided, however, that if a Trigger Event is in
effect on any Distribution Date, the Required Overcollateralization Amount shall equal
the Required Overcollateralization Amount from the immediately preceding
Distribution Date.

A Trigger Event is in effect with respect to a loan group on any Distribution Date if
either (i) the three month average of the related Sixty-Plus Delinquency Percentage, as
determined on that Distribution Date and the immediately preceding two Distribution
Dates, equals or exceeds [50.00]% of the related Senior Enhancement Percentage in the
case of Loan Group I, or [40.00]% of the related Senior Enhancement Percentage in the
case of Loan Group II, or (ii) cumulative realized losses on the mortgage loans in that
loan group as & percentage of the initial aggregate principal balance of the mortgage
Ioans in that loan group as of the Cut-off Date exceed the following amounts:

| LPercentages for Delinquency and Cumulative Loss Trigger Events are subject to rating agency confirmation

Reclplents must read the inf

ined in the hed Do not kse or rely o this information if you have net received or reviewed the siatement.

If you have not received the statement, call your Morill Lynch sccount execxtive for another copy. The collatersl information set forth in the Computstional
Materials supersedes any previously distributed collateral information relating to the securitles di ¢ in this ion and will be superseded by the
Informaztion set forth in the final prospectus supplemem.
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Sixty-Plus Delinquency
Percentage:

Senior Enhancement
Percentage:

Overcollateralization Floor:

Overcollateralization
Reduction Amount:

Excess Overcollateralization
Amount:

Principal Remittance Amount:

Group I Group I1

Months 3748 [0.50]% in the first month plus an [0.50)% in the first month plus an
additional 1/12th of [0.25)% for additional 1/12th of {0.25]% for

every month thereafter every month thereafler
Months 49- [0.75)% [0.75)% in the first month plus an
60 additional 1/12th of {0.25]% for
every month thereafier
Month 61 [0.75)% [1.00]%

and thereafler

With respect to either loan group and any Distribution Date, the fraction, expressed as a
percentage, equal to (x) the aggregate stated principal balance of the mortgage loans in
that loan group that are 60 or more days delinquent in payment of principal and interest
for that Distribution Date, including mortgage loans in foreclosure and REO, over (y)
the aggregate stated principal balance of all of the mortgage loans in that loan group
immediately preceding that Distribution Date.

For either Loan and on any Distribution Date, the percentage obtained by dividing (x)
the sum of (i) the aggregate certificate principal balance of the related Class M-1, Class
M-2, Class M-3 and, if applicable, Class M4 Certificates and (ii) the related
Overcollateralization Amount, in each case prior to the distribution of the Principal
Distribution Amount on such Distribution Date, by (y) the aggregate stated principal
balance of the mortgage loans in that loan group after giving effect to distributions to be
made on that Distribution Date.

With respect to Group I, an amount equal to 0.35% of the aggregate stated principal
balance of the mortgage loans of group 1 as of the Cut-off Date. With respect to Group
I1, an amount equal to 0.50% of the aggregate stated principal balance of the mortgage
loans of loan group Il as of the Cut-off Date

For either loan group on any Distribution Date for which the Excess
Overcollateralization Amount for that loan group is, or would be, after taking into
account all other distributions to be made on that Distribution Date, greater than zero, an
amount equal to the lesser of (i) the Excess Overcollateralization Amount for that loan
group for that Distribution Date and (ii) principal collected on the mortgage loans in that
loan group for that Distribution Date.

For either loan group on any Distribution Date, the excess, if any, of the
Overcollateralization Amount for that loan group over the Required
Overcollateralization Amount for that loan group.

For any Distribution Date and each loan group, the sum of the following amounts: (i)
the principal portion of all scheduled monthly payments on the mortgage loans received
or advanced with respect to the related due period; (ii) the principal portion of all
proceeds of the repurchase of related mortgage loans or, in the case of substitution,
amounts representing a principal adjustment as required in the pooling and servicing
agreement during the preceding calendar month; and (iii) the principal portion of all
other unscheduled collections received on the related mortgage loans during the

Recipients must read the information

ined in the ched Do not use or rely on this Information if you have not received or reviewed the statement.

If you have nos received the sitement, call your Merrill Lynch account executive for another copy. The collateral Information set forth In the Computational
Maserials supersedes any previously disiributed collsteral information relating to the securities di d in this and will be superseded by the
Information set foreh In the final prospectus supplemen.
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preceding calendar month including, without limitation, full and partial principal
prepayments made by the respective mortgagors, to the extent not distributed in the
preceding month but excluding Subsequent Recoveries.

Principal Distribution Amount: For any Distribution Date and each loan group, the lesser of (a) the sum of (i) the excess
of (x) the related available distribution amount over (y) the related interest distribution
amount and (ii) any non-related Excess Cashflow used to pay principal on the related
certificates and (b) the sum of (x) the Principal Remittance Amount for the related
Morigage Loans and (y) the Excess Cashflow to the extent distributable as principal to
cover realized losses on the related mortgage loans and to reach the related Required
Overcollateralization Amount minus any related Overcollateralization Reduction
Amount and certain other amounts with respect to servicing modifications as set forth in
the Pooling and Servicing Agreement.

Class A Principal

Distribution Amount: With respect to either loan group and any Distribution Date (i) prior to the related
Stepdown Date or on or after the related Stepdown Date if a Trigger Event is in effect
for that Distribution Date, the Principal Distribution Amount for that Distribution Date
or (ii) on or after the related Stepdown Date if a Trigger Event is not in effect for that
Distribution Date, the lesser of:

o the Principal Distribution Amount for that Distribution Date; and

o the excess, if any, of (A) the aggregate certificate principal balance of the related
Class A Certificates immediately prior to that Distribution Date over (B) the lesser
of (x) the product of (1) the applicable Subordination Percentage and (2) the
aggregate stated principal balance of the related mortgage loans after giving effect
to distributions to be made on that Distribution Date and (y) the aggregate stated
principal balance of the related mortgage loans after giving effect to distributions to
be made on that Distribution Date, less the related Overcollateralization Floor.

Class A-1-4 Lockout

Distribution Amount: For any Distribution Date, the product of (x) the Class A-I-4 Lockout Percentage (as set
forth in the underlying table) for that Distribution Date and (y) the Class A-1-4 Pro Rata
Distribution Amount for that Distribution Date. In no event shail the Class A-I-4
Lockout Distribution Amount for a Distribution Date exceed the Class A-I Principal
Distribution Amount for that Distribution Date or the certificate principal balance of the
Class A-I-4 Certificates immediately prior to that Distribution Date.

Pro Rata Distribution Amount: For any Distribution Date, an amount equal to the product of (x) a fraction, the
numerator of which is the certificate principal balance of the Class A-I-4 Certificates
immediately prior to that Distribution Date and the denominator of which is the
aggregate certificate principal balance of the Class A-I Certificates immediately prior to
that Distribution Date and (y) the Class A-l Principal Distribution Amount for that
Distribution I()ate.

Class A-1-4 Lockout Percentage:

-
-

Distribution Dates Lockout Percentage
November 2004 through and including October 2007 0%
November 2007 through and including October 2009 45%
November 2009 through and including October 2010 80%
November 2010 through and including October 2011 100%
November 2011 and thereafter 300%
Reciplents must read the information ined in the hed Do not use o rely on this information if you have act received or reviewed the statement.
1if you have not received the simtement, call pour Merrill Lynch account executive for another copy. The colletersl information set forth in the Computational
Materigls supersedes any previously distribuzed collateral information relating to the securities di: d in this and will be superseded by the

information set forth in the final prospectus supplement.
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Class M-1 Principal

Distribution Amount: With respect to either loan group and any Distribution Date (i) prior to the related
Stepdown Date or on or after the related Stepdown Date if a Trigger Event is in effect
for that Distribution Date, the remaining related Principal Distribution Amount for that
Distribution Date after distribution of the related Class A Principal Distribution Amount
or (ii) on or after the related Stepdown Date if a Trigger Event is not in effect for that
Distribution Date, the lesser of:

e the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount; and

o the excess, if any, of (A) the sum of (1) the aggregate certificate principal balance
of the related Class A Certificates (after taking into account the distribution of the
related Class A Principal Distribution Amount for that Distribution Date) and (2)
the certificate principal balance of the related Class M-1 Certificates immediately
prior to that Distribution Date over (B) the lesser of (x) the product of (1) the
applicable Subordination Percentage and (2) the aggregate stated principal balance
of the related mortgage loans after giving effect to the distributions to be made on
that Distribution Date and (y) the aggregate stated principal balance of the related
mortgage loans after giving effect to the distributions to be made on that
Distribution Date, less the related Overcollateralization Floor.

Distribution Amount: With respect to any Distribution Date (i) prior to the related Stepdown Date or on or
after the related Stepdown Date if a Trigger Event is in effect for that Distribution Date,
the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount and Class M-1
Principal Distribution Amount or (ii) on or after the related Stepdown Date if a Trigger
Event is not in effect for that Distribution Date, the lesser of:

e the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount and Class M-1
Principal Distribution Amount; and

* the excess, if any, of (A) the sum of (1) the aggregate certificate principal balance
of the related Class A Certificates and Class M-1 Certificates (after taking into
account the distribution of the related Class A Principal Distribution Amount and
Class M-1 Principal Distribution Amount for that Distribution Date) and (2) the
certificate principal balance of the related Class M-2 Certificates immediately prior
to that Distribution Date over (B) the lesser of (x) the product of (1) the applicable
Subordination Percentage and (2) the aggregate stated principal balance of the
related mortgage loans after giving effect to distributions to be made on that
Distribution Date and (y) the aggregate stated principal balance of the related
mortgage loans after giving effect to distributions to be made on that Distribution
Date, less the related Overcollateralization Floor.

Class M-3 Principal

Distribution Amount: With respect to any Distribution Date (i) prior to the related Stepdown Date or on or
after the related Stepdown Date if a Trigger Event is in effect for that Distribution Date,
the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount, Class M-1 Principal

Distribution Amount and Class M-2 Principal Distribution Amount or (ii} on or after the

related Stepdown Date if a Trigger Event is not in effect for that Distribution Date, the

lesser of:

Reciplexts must read the information ined in the hed Do not use or rely on this informarion if pou have not recetved or reviewed che starement.
If you have not received the siatemens, call your Merrill Lynch account executive for another copr. The collateral information set forth in the Computationa!
Maierials supersedes any previously distributed collateral information relating to the securities di: d in this ion and will be superseded by the
information set forth In the final prospectus supplement.
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Class M-4 Principal
Distribution Amount:

the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount, Class M-1
Principal Distribution Amount and Class M-2 Principal Distribution Amount; and

the excess, if any, of (A) the sum of (1) the aggregate certificate principal balance
of the related Class A Certificates, Class M-1 Certificates and Class M-2
Certificates (after taking into account the distribution of the related Class A
Principal Distribution Amount, Class M-1 Principal Distribution Amount and Class
M-2 Principal Distribution Amount for that Distribution Date) and (2) the
certificate principal balance of the related Class M-3 Certificates immediately prior
to that Distribution Date over (B) the lesser of (x) the product of (1) the applicable
Subordination Percentage and (2) the aggregate stated principal balance of the
related mortgage loans afler giving effect to distributions to be made on that
Distribution Date and (y) the aggregate stated principal balance of the related
mortgage loans after giving effect to distributions to be made on that Distribution
Date, less the related Overcollateralization Floor.

With respect to any Distribution Date (i) prior to the related Stepdown Date or on or
after the related Stepdown Date if a Trigger Event is in effect for that Distribution Date,
the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount, Class M-1 Principal
Distribution Amount, Class M-2 Principal Distribution Amount and Class M-3 Principal
Distribution Amount or (ii} on or after the related Stepdown Date if a Trigger Event is
not in effect for that Distribution Date, the lesser of:

the remaining related Principal Distribution Amount for that Distribution Date after
distribution of the related Class A Principal Distribution Amount, Class M-1
Principal Distribution Amount, Class M-2 Principal Distribution Amount and Class
M-3 Principal Distribution Amount; and

the excess, if any, of (A) the sum of (1) the aggregate certificate principal balance
of the related Class A Certificates, Class M-1 Certificates, Class M-2 Distribution

related Class A Principal Distribution Amount, Class M-1 Principal Distribution
Amount, Class M-2 Principal Distribution Amount and Class M-3 Principal
Distribution Amount for that Distribution Date) and (2) the certificate principal
balance of the related Class M-4 Certificates immediately prior to that Distribution
Date over (B) the lesser of (x) the product of (1) the applicable Subordination
Percentage and (2) the aggregate stated principal balance of the related mortgage
loans after giving effect to distributions to be made on that Distribution Date and
(y) the aggregate stated principal balance of the related mortgage loans after giving

effect to distributions to be made on that Distribution Date, less the related

Overcollateralization Floor.
t

v
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Subordination Percentage:

Stepdown Date:

Subsequent Recoveries:

Allocation of Losses:

Prospectus:

As to any class of Class A or Class M Certificates, the respective percentage set forth
below:

Group 1

Class % Class

Class A-I 92.90%  ClssAdl : (3.55) )

Class M-I-1 96.1 o . C]aSSMf!['l._ 1 [3.55) J

Class M-1-2 983Q%  ClassM-1-2

Class M-1-3 9930% Class M3 9760% :1195) )
Class M-114 1 [3.45) )

: [0.85) )

For each group of Certificates, the later to occur of (x) the Distribution Date in : 1195 )

November 2007 and (y) the first Distribution Date on which the aggregate stated 1 {035) ]

principal balance of the related mortgage loans as of the end of the related due period is ( Deleted: [1.20] )

less than one-half of the aggregate stated principal balance of the related mortgage loans g

as of the Cut-off Date. (Deteted: (095} )

Subsequent recoveries, net of reimbursable expenses, with respect to mortgage loans
that have been previously liquidated and that have resulted in a realized loss.

Any realized losses for a loan group will be allocated in the following order of priority:
(1) To Excess Cashflow for that loan group for the related Distribution Date;

(2) To Excess Cashflow for the non-related loan group, to the extent remaining after
covering realized losses on the mortgage loans in that non-related loan group for the
related Distribution Date;

(3) To the overcollateralization for that related loan group, until reduced to zero (as
further described in the prospectus supplement);

(4) After the aggregate certificate principal balance of the Certificates equals the
aggregate principal balance of the mortgage loans (as further described in the
prospectus supplement) in the following order and priority:

(a)  Withrespect to Loan Group I1, to the Class M4 Certificates, until reduced
to zero;

(b)  To the related Class M-3 Certificates, until reduced to zero;
(¢)  To the related Class M-2 Certificates, until reduced to zero; and
(d) To the related Class M-1 Certificates, until reduced to zero;

(5) With respect to Loan Group I, among the Class A-I Certificates, on a pro-rata basis,
with respect to Loan Group II, to the Class A-II Certificates.

The Class A and Class M Certificates will be offered pursuant to a Prospectus which
includes a Prospectus Supplement (together, the "Prospectus”). Additional information
with respect to the Class A and Class M Certificates and the mortgage loans is
contained in the Prospectus. The foregoing is qualified in its entirety by the information
appearing in the Prospectus. To the extent that the foregoing is inconsistent with the
Prospectus, the Prospectus shall govern in all respects. Sales of the Class A and Class
M Certificates may not be consummated unless the purchaser has received the
Prospectus.

Recipients must read the information

ained in the hed Do not use or rely on this information If you have not received or reviewed the sigtement.
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Total Mortgage Loans by Notional Credit Classification

thgog; Prime AJAIt A insured A- Subprime Total
Pércent of Total: 67.82% 13.19% 5.69% 4.79% B51% 100.00%
[Fiked: 40.80% 43.95% 75.30% 44.56% 75.24% 46.29%
Am_ 59.20% 56.05% 24.70% 55.44% 24.76% 53.71%
Chrrent Balance: $209,579,098 $40,763 065 $17,591,198 $14,788,361 _£26.293.556 $309,015,278
lLéan Count: 635 152 140 53 129 1109
Aterage Balance: $330,046 $268,178 $125 651 $279.026 $203,826 $278,643
WAM (mos): 332 333 321 324 308 329
M Age (mos): S 10 28 11 22 11
ﬂ& Orig. Term (mos): 341 343 349 336 330 340
{Bhlloon: 0.01% 0.00% 1.14% 0.00% 0.00% 0.07%
Figst Lien: 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
WA FICO (non-zero): 737 665 572 601 582 638
WA Original LTV: 70.83% 71.72% 92.53% 70.17% 21.63% 12.22%
WA Current LTV: 70.00% 70.76% 89.74% 68.92% 69.28% 71.41%
WA Margin (ARMs only): 2.244% 2.245% 2.418% 2.384% 457 2,2684%
ther Occupled: 85.53% 93.70% 94.30% 91.91% $1.84% 87.95%
Plrchase: 56.42% 44.33% 80.16% 34.99% 52.28% 54.81%
Eduity Refinance: 20.91% 21.68% 821% 28.97% 21.60% 20.78%
Rate/Term Refinance: 22.67% 33.93% 11.62% 35.04% 26.12% 24.41%
The above notional credit classifications of the loans has been prepared on the following basis:
Classification EICO 12 months Mortgage History
Prime 860+ 0 x30
AALt A 620+ Max 2 x 30
Insured Insured balance after first two classifications
A- 580+ 0x 60
Sub-prime Balance after first four classifications
* Characteristics as of the Cut-off Date e

[TV
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Group I Loans
Aggregate Outstanding Principal Balance $143,052,488
Aggregate Original Principal Balance $148,061,518
Number of Mortgage Loans 689
Rinimum Maximum Average 0
Original Principal Balance $13,000 $1,700,000 $214,893
Qutstanding Principal Bal $8,089 $996.778 $207,623
Minimum Maximum Weighted Average @
Original Term (mos) 60 360 328
Stated remaining Term {mos) 43 358 313
Loan Ags (mos) 2 173 16
Curent inferest Rate 3.875% 9.500% 6.081%
Original Loan-to-Vaue (9 10.00% 105.00% N.47%
Current Loan-to-Value ©! 8.00% 103.00% 69.67%
Credit Score ® 41 818 694
Earfiest Latest
Maturity Date May 1, 2008 August 1, 2034
Number of Loans Principal Balance % of Principat Balance
Fully Amortizing 687 $142,838,561 99.85%
Batloon 2 $213927 0.15%
Interest Only 0 30 0.00%
DA [ Formatted Table
Loans with Pledged Assets 2 $208,172 0.15%
Cooperatives 14 $1,868,909 131%
Condotels 0 50 0.00%
Modified Loans 63 $14,233,117 9.95%
T [ Formatted Table
Loans with DTl Greater Than 60% 8.69%
” { Formatted Table
Delinquency Status (OTS Basis) % of Principal Balance
Curment 100.00%
30-58 days 0.00%

{1) Sum of Principal Balance divided by total number of loans.

{2) Weighted by Outstanding Principal Balance.

{3) Adjustable Rate Mortgage Loans only.

{4} In the above Summary Table and the following Group | mortgage loan tables, the original toan-to-vatue ratio has been calculated based on
the original principal balance of the relevant mortgage toan (less the amount secured by pledged assets required at the time of origination, in
the case of two morigage loans) divided by the lesser of (i) the original appraised value of the relevant property as indicated in the loan file and
(¥) in the case of a purchass loan, the original sales price of the relevant property.

{5) In the above Summary Table and the following Group | mortgage loan tables, the current loan-fo-value ratio has been calculated based on
the principal balance of the relevant mortgage loan as at the Cut-off Date {less the amount secured by pledged assets required at the tims of
origination, in the case of two mortage loans) divided by the lesser of {j) the original appraised value of the relevant property as indicated in
the toan fite and (8) in the case of a purchass ioan, the oniginal sates price of the relevant property.

{6) Minimum and Weighting only for loans with scores.

(7) With respect to each of the Group | Loans indicated in the above summary table or in the following Group | tables as having gither an
original of a current loan-to value greater than 100% {cemputed on the basis of the original value of the property), a statistical valuation or
broker's price epinion was obtained indicating that as of the Cut-off Date the current foan-to-value ratio (computed on the basis of the updated
statistical valuation or broker's price opinion and the outstanding principal balance as of the Cut-off Date) was 100% or less.

Recipients must read the information d in the hed Do not use or rely on this information if you have not received or reviewed the statement,
Ij you Am not rxdvd the awamu, call mr Merrill Lynch account executive for another copy. The collateral lnfonuﬂnn set forth in the Compusational
ay ibuted colimeral Information reiating to the di d in this ion and will be superseded by the

lnfornalon sa forth in lhe final prospemu supplement.
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Credit Score Distribution of the Group | Loans

Weighted
Average | Average
"“z"" Principal | dﬁ;;ﬂ Principal | Onginal

Range of Credit Scores Loans Bal Bal Bal LTV
499 or less M $4,669,277 3.26% | $137,332 82.16%
500 to 519 13 1,340,285 094 | 103,099 92.15
520 to 539 2 2,892,256 202 | 131,466 75.05
540 to 559 23 4,134,095 289 179,743 73.91
560 to 579 K] 5,325,900 372 140,155 78.63
580 to 599 ki 6,952,674 486 | 178274 81.43
600 to 619 33 6,332,834 443 ] 162380 77.09
620 to 639 43 6,820,234 477 | 158610 76.87
640 to 659 4 6,133,722 428 149,603 68.50
660 to 679 57 9,932,598 6.94 174,256 75.08
680 to 699 47 10,344,836 7.23 | 220,103 7719
700 t0 719 42 10,311,149 7.2 245,504 69.90
720 to 739 45 13,657,030 955 | 296892 67.31
740 to 759 48 10,029,008 7.01 | 208938 7250
760 or greater 152 43,754,416 30.59 287,858 64.77
Subtotal: 634 | $142,630.313 99.70% | $208.524 | 71.46%
Not Available 5 422,175 0.30 84,435 7493
Total: 689 | $143,052488 100.00% | $207,623 | 71.47%

*For substantially all of the Group | Loans, the Credit Score was updated prior to Cut-off Date.

* As of the Cut-off Date, the weighted average Credit Score of the Group | Loans will be approximately 634.
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Original Mortgage Loan Principat Bal of the Group { Loans
Weighted | Weighted
A L A 4 A 4
Original Mortgage Nomber | Princio | d’:;;al Principal | Cregit | Onginat
Loan Principal Balance Loans Bal Bal Bal Score LV
$1 10 $25,000 5 $86,095 006% | $17.219 639 81.75%
$25.001 t0 $50,000 51 1,926,168 1.35 37,768 625 7749
$50,001 to $100,000 178 13,128,037 9.18 73753 636 85.15
$100,001 to $200,000 203 28,578,189 19.98 | 140779 676 79.34
$200,001 to $300,000 86 21,113,373 1476 | 245504 684 7538
$300,001 to $400,000 69 23,881,485 16.69 | 346,108 703 69.54
$400,001 to $500,000 52 22,584,739 15.79 | 434322 707 70.58
$500,001 to $600,000 13 6,952,502 486 | 534808 745 65.62
$600,001 to $700,000 12 7,549,932 528 | 629,161 716 61.55
$700,001 to $800,000 7 5,291,859 370 | 755980 720 60.30
$800,001 t0 $900.000 4 3,161,769 2.21 | 790442 629 47.39
$900,001 0 $1,000,000 7 6,833,311 478 | 976,187 779 5185
$1,000,001 to $1.100,000 1 988,273 069 | 988,273 722 41.00
$1,600,001 to $1,700,000 1 976,755 068 | 976,755 697 53.00
Total: 689 | $143,052,488 100.00% | $207,623 694 T1AT%
Current Mortgage Loan Principal Balances of the Group | Loans
Weighted | Weighted
Average | Average | Average
Current Mortgage "“:"b" Principal " n& c‘;:m Principal | Credit | Original
Loan Principal Balance Loans Bal Bal Bal Score LTV
$1 to §25,000 8 $136,616 0.10% | $17,077 678 69.61%
$25,001 t0 $50,000 57 2,188,029 153 38,386 626 77.23
$50,001 to $100,000 177 13,446,726 94 75,970 637 84.96
$100,001 to $200,000 199 28,736,494 2009 | 144,404 677 79.56
$200,001 to $300,000 85 21,171,362 148 | 249,075 682 75.01
$300,001 to $400,000 75 26,292,980 18.38 | 350,573 701 68.97
$400,001 to $500,000 43 19,325,879 1351 | 449,439 712 71.36
$500,001 to $600,000 14 7,515,497 5§25 | 536,821 733 66.10
$600,001 to $700,000 13 8,377,348 586 | 644,411 725 §9.27
$700,001 to $800,000 6 4,595,928 321 | 765988 708 §7.32
$800,001 to $900.000 3 2,467,291 172 | 822430 626 53.97
$900,001 to $1,000,000 9 8,798,339 615 | 977593 764 50.76
Total: 689 | $143,052,488 100.00% | $207,623 694 TAT%
Recipienss must read tke information ined in the Aed Do not use or rely on this Information lf you have not recetved or reviewed rhe statement.
If you have mot received the stmtement, call your Merrill Lynch sccount executive for another copy. The collateral information set forth in the Computationa!
Mazericls supersedes any previously distributed collaterel information relating 1o the securities 4 d In this and will be superseded by the

information set forth In the final prospectus supplement.
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Mortgage Rates of the Group | Loans

Weighted | Weighted
Average | Average | Average
"“:‘,"“ Principal Pﬂ"";:w Principal | Credt | Originat

Mortgage Rates (%) Loans Bal Bal Bal Score LTV
3.5000 to 3.9999 2 $381,910 0.27% | $190,955 626 90.9%%
4.0000 to 4.4399 [ 1,066,229 075 | 177,705 670 92.08
4.5000 to 4.9999 27 5,442,133 3.80 | 201,560 735 54.82
5.0000 to 5.4939 64 11,581,258 8.10 | 180,957 723 61.10
5.5000 to 5.9999 184 52,561,361 36.74 | 285660 712 66.28
6.0000 to 6.4399 179 40,066,095 2801 | 223833 720 7511
6.5000 to 6.9999 61 9,947,873 6.95 | 163,080 661 76.32
7.0000 to 7.4999 94 14,761,529 10.32 | 157,038 598 81.98
7.5000 to 7.9999 3 4,312,990 301 | 113500 590 83.51
8.0000 to 8.4999 3 1,978,999 1.38 85,043 598 89.80
8.5000 to 8.9999 8 717,092 050 89,637 556 90.49
9.0000 to 9.4999 1 43,405 0.03 43,405 663 40.00
9.5000 to 9.9999 2 191,613 0.13 95,806 576 94.58
Total: 689 | $143,052,488 100.00% | $207,623 694 TAT%

* As of the Cut-off Date, the weighted average mortpage rate of the Group | Leans will be approximately 6.0812% par annum.

Net Mortgage Rates of the Group | Loans

2 (1

Weighted | Weighted
Average | Average | Average
"”:'be' Principal o ﬁ"'";:‘al Principal | Credit | Original

Net Mortgage Rates (%) Loans Bal 8al Bal Score LV
3.5000 to 3.9999 7 $1,189,219 0.83% | $169,888 649 92.18%
4.0000 o 4.4999 13 2,946,541 2.06 | 226657 731 6263
4.5000 to 4.9999 62 12,252,258 856 | 197617 730 57.59
5.0000 to 5.4939 145 41,446,993 28.97 | 285841 127 64.76
§.5000 t0 5.9939 200 48,650,112 3401 | 243,251 707 7294
6.0000 to 6.4999 & 12,132,494 848 | 151,656 674 79.06
6.5000 to 6.9999 i) 12,822,147 896 | 152645 606 81.25
7.0000 to 7.4999 v 57 8,020,842 561 | 140717 592 84.64
7.5000 to 7.9939 2% 2,386,032 167 91,770 5§93 85.64
8.0000 to 8.4999 10 866,722 061 86,672 5§69 92.86
8.5000 to 8.9999 3 147,815 0.10 49,172 598 67.81
9.0000 to 9.4999 2 191,613 0.13 95,806 576 94.58
Total: 689 | $143,052,488 100.00% | $207,623 634 TIATS

* As of the Cut-off Date, the weighted average Net Mortgage Rate of the Group | Loans will approximately 5.7733% per annum.

Recipients must rend the Information ined in the hed

Information set forth in the final prospectus supplement.

d in this

Do not use or rely on this information if you have not recetved or reviewed the statement.
If you have not received the statement, cofl your Merrill Lynch account executive for another copy. The collateral information set forth in the Computational

Maerials supersedes any previously distributed collateral information relating to the securities di and wili be superseded by the
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€§ Merrill I.vnch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3
Original Loan-to-Value Ratios of the Group ! Loans
Weighted
Average | Average
Orlginal Numbe | principat . ﬂ’r‘\c‘:; o | Princloal | Creai
Loan-to-Value Ratio (%) Loans Bal, Bal 8al Score
0.01 10 50.00 92 | $23473,208 16.41% | $255,144 714
50.01 to 55.00 21 6,572,738 459 | 312,988 677
§5.01 to 60.00 25 6,069,422 424 | 242777 744
60.01 o0 65.00 30 10,787,306 7.54 | 359,577 716
65.01 to 70.00 45 13,008,125 9.09 | 289,069 718
70.01 10 75.00 46 | 11,420,495 7.98 | 248272 702
75.0110 80.00 137 36,452,888 2548 | 266,079 711
80.01 to 85.00 2 3,072,687 215 145,318 692
85.01 10 90.00 51 7,599,013 5.31 149,000 642
90.01 10 95.00 58 7,823,304 5.47 134,885 626
95.01 to 100.00 146 15,218,481 10.64 104,236 61
100.01 to 105.00 17 1,554,822 1.09 91,460 644
Totalh: $89 | $143,052488 100.00% | $207.623 834
* The weighted average loan-to-value ratio at origination of the Group | Loans will be approximately 71.47%.
Current Loan-to-Value Ratios of the Group | Loans )
Weighted
%of Average Average
Curment Number of Principal Principal Principal Credit
Loan-to-Yalue Ratio (%) Loans Bal Bal Bal Score
0.01 t0 50.00 105 | $25664,818 17.94% $244. 427 "t
50.01 t0 55.00 2 6,222 651 4.35 282,848 664
55.01 10 60.00 28 8,390,202 587 299,650 742
60,01 t0 65.00 3 10,357,478 7.24 304,632 702
65.011070.00 45 13,361,579 934 206,924 708
70.01 to 75.00 85 13,249,947 9.26 240,908 710
75.01 10 80.00 "7 31,610,839 2240 270,178 1
80.01 t0 85.00 32 4,727,767 3.3 147,743 650
85.01 t0 90.00 55 7,991,070 559 145,292 646
90.01 t0 95.00 24 8898112 6.22 115,560 616
95.01 10 100.00 114 12,026,476 8.41 105,485 643
100.01 to 105.00 5 551,549 0.39 110,310 689
Total: 689 | $143,052,488 100.00% $207,623 694
* The weightsd average current loan-to-value ratio of the Group | Loans will be approximately 69.67%.
Reciplents must read the information imed in the hed Do noxt use or rely on this information if you have not received or reviewed the statement.
If you have not received the smement, call your Merrill Lynch account executive for another copy. The collateral Information sat forth In the Computational
Materigls supersedes any previously distributed collaterel information relating to the securities dis d in this and will be superseded by the

{nformation st forth {n the fine! prospectus supplement.
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COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3
Geographic Distributions of Mortgaged Properties of the Group | Loans

Weighted | Weighted
% of Average | Average | Average
Number of Principal Principal Principat Credit Original

State Loans Balance Balance Balance Score LTV
M husetts 83 $41,377,393 28.92% | $498523 757 66.30%
Califomnia 82 24,452,825 17.09 208,205 687 59.77
New York 65 9,989,171 6.98 153,680 680 66.81
Florida 47 7,140,274 4.9 151,921 666 67.71
New Jersey 38 6,805,567 476 179,004 657 81.55
Texas 42 5754779 4.02 137,019 672 82.15
Pennsylvania 40 3,779,060 2.64 94,476 647 88.82
North Carolina 17 3,536,104 247 208,008 672 76.35
Arizona 20 3,427,648 2.40 171,382 688 83.20
Maryland 13 3,218,265 2.25 247,559 649 72.74
Other 242 33,571,386 2347 138,725 654 80.90
Total: 689 $143,052.488 100.00% | $207.623 694 T1.47%

* Other includes other states and the District of Columbia with under 2% concentrations individually,
* No more than approximately 3.1% of the Group | Loans will be secured by mortgaged properties located in any one zip code.

Mortgage Loan Purpose of the Group | Loans

Weighted | Weighted
Average Average | Average
. % of - N .

Number of Principal Principal Principal Credit Original

Loan Purpose Loans Balance Balance Balance Score LY
Purchase 3% $70,078,890 4899% | $176967 684 81.95%
Rata/Term Refinance 152 42,782,401 2991 281,463 639 59.89
Equity Refinance 141 30,199,197 2110 214,122 708 63.56
Total: 689 $143,052,488 100.00% | $207,623 694 11.47%

Occupancy Type of the Group | Loans
€ Weighted | Weighted
. Average | Average | Average
P % of N

Number of 7] Principal Principal Principal Credit Original

Occupancy Type Loans Balance Balance Balance Score Lv
Primary Resid 599 $125,153,391 87.4%% | $208937 688 72.83%
Second/Vacation 23 7,240,795 5.06 314,817 758 54.96
Non-Owner Occupied 67 10,658,302 7.45 159,079 14 66.70
Total: 689 $143,052,488 100.00% | $207,623 694 HAT%

Reclpients must read the information

ined in the

rod

lnforudicn set forth in lke final prmpedu: supplement.

Do not use or rely on this information If you have not received or reviewed the statement.
If pou have not racdvd the Auu-mu, call your Merrill Lynch account executive for another copy. The collateral information set forth In the Computational

d collateral information relating to the securitles di

d in this

and will be superseded by the
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Merrill Lynch COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3

Mortgaged Property Types of the Group | Loans

Weighted | Weighted
Average | Average | Average
Number of Principal Pn%n;:nl Principal Credit Original
Property Type Loans Bal Bal Bat Score LTV
Single-family detached 473 $100,713,456 70.40% | $212,925 688 70.40%
Two- to four- family units 59 13,522,453 9.45 229,194 721 71.47
Planned Unit Developments (detached] 46 11,085,094 7.75 240,980 692 73.00
Condo Low-Rise (less than 5 stories) 50 10,318,661 7.21 206,373 714 75.14
Co-0p 14 1,868,909 1.31 133,493 735 68.51
Townhouse 10 1,548,532 1.08 154,853 696 77.45
Manufactured Home 19 1,392,962 097 73314 643 91.39
Planned Unit Developments (attached) 12 1,293,125 0.90 107,760 704 79.24
Condo High-Rise (9 stories or more} 3 844,664 0.59 281,555 692 80.00
Condo Mid-Rise {5 to 8 stories) 3 464,632 032 154,877 791 80.37
Total: 689 $143,052,488 100.00% ; $207,623 694 T.AT%
Seasoning of the Group | Loans
Weighted | Weighted
Average | Average | Average
Number of Principal % of Principal | Principal Credit Original
Seasoning in Months Loans Bal Bal Bal Score LTV
1-12 375 $82.686,160 57.80% | $220,496 711 68.82%
13-24 185 39,559,430 27.65 | 213835 701 72.69
25-36 4 8,491,995 594 | 197,488 623 75.14
37-48 26 5,375,539 3.76 | 206,751 602 80.04
49-60 10 985,072 0.67 95,507 593 90.90
61-72 24 4,403,567 3.08 | 183482 582 83.38
73-84 8 643,267 0.45 80,408 622 87.58
85-96 4 169,693 0.12 42,423 565 92.49
97-108 2 108,884 0.08 54,442 640 8366
109- 120 1 25,795 0.02 25,795 786 90.00
121-132 3 129,842 0.09 43,281 716 92.61
133-144 [ 368,915 0.2 61,485 681 82.05
145- 156 1 43,405 0.03 43,405 663 40.00
169 - 180 1 90,924 0.06 90,924 623 93.00
Total: 689 $143,052,488 100.00% | $207,623 694 T1AT%

* As of the Cut-off Date, the weighted average seasoning of the Group | Loans will be approximatety 16 months.

Reclplents must read the information ined in the hed Do not use or rely on this Information if you have not received or reviewed the statement.
If you have not received the statement, ccll your Merrill Lynch account executive for another copy. The collateral lnfomnlvn set forth in the Computational
Materials supersedes any previously distributed collaterel information relating to the securities di din this ion and wili be superseded by the
information set forth in the final prospectus supplement.
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RAAC SERIES 2004-SP3
Mortgage Loan Documentation Types of the Group 1 Loans
Weighted | Weighted
Average | Average | Average
Number of Principal % of Principal | Principal | Credit Original
Documentation Type Loans Bal Bal Bal Score Lv
Full De on 541 | $118,749.568 83.01% | $219,500 630 71.66%
Reduced Documentation 148 24,302,920 16.99 | 164209 709 70.57
Total: 889 | $143,052,488 100.00% | $207,623 694 1M.47%
Notiona! Credit Classification of the Group i Loans
Weighted | Weighted
Notional Credit Number of Principal % of Principal | Principal Credit Original
Classification Loans Balance Balance Balance Score LTV
Prime, 342 | $85517,466 50.78% | $250,051 7471 6804% | .
ALA 91 17,914,652 1252 | 195864 679 nA2 |
Insured, 120 13,246,707 926 | 110,389 576 9342 |
Ay i 6,589,234 461 212,556 598 080
Subprime, 105 19,784,429 1383 188,423 586 7247 -
Total: 689 | $143,052,488 100.00% | $207,623 694 T4T% -
€

Recipients must read the Informagion

d in the

od

Do not use or rely on this Information if you kave not received o reviewed the siatemens.

If you have mot received the siatemens, call your Merrill Lynch account executive for another copy. The collateral information set forth in the Computations!
d collateral relazing to the securitles di d in this

Materials supersedes any previously

information ses forth in the final prospectus supplement.

and will be superseded by the
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% Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3
Group II Loans
Aggregata Outstanding Principal Balanca $165,962,789
Aggregate Original Principal Balance $168,018,.910
| Number of Group Il Loans a2
Minimum imui Average
Original Principal Balance $10.573 $2,337,500 $400,045
Outstanding Principal Balance $9.828 $2,332,387 $395.149
Minimum Maximum Weighted Average @
Original Term {mos) 120 360 351
Stated remaining Term (mos) 13 358 43
Loan Age {mos) 2 245 7
Current Interest Rate 2.625% 11.250% 4.841%
{nitial Interest Rate Cap @ 1.000% 8.250% 4.606%
Periodic Rate Cap @ 1.000% 2.000% 1.882%
Gross Margin @ 0.000% 7.625% 2.264%
Maximum Mortgage Rate & 5.000% 17.250% 10.366%
Minimum Mortgage Rate @ 0.000% 11.250% 2277%
Months to Roll @ 1 118 48
Original Loan-to-Value 15.00% 100.00% 72.86%
Cument Loan-to-Valus 7.00% 100.00% 72.36%
| Credit Score ® 458 827 702
-
Earliest Latest
| Maturity Date March 1, 2014 August 1, 2034
-
Number of Loans Principal Balance % of Principal Balance
Fully Amortizing 223 $72,459,106 43.66%
| Interest-Only 197 $93,503,683 56.34%
Loans with Pledged Assets 6 $1,431,955 0.86%
Cooperatives 7 $932,395 0.56%
Condotels 1 $343,454 0.21%
| Modified Loans 8 $2,281,844 1.37%
% of Principal Balance
Loans with OTI Greater Than 60% 7.72%
Delinquency Status (OTS Basis) % of Principal Balance
Curent 100.00%
30-59 days 0.00%

{1) Sum of Principal Balance divided by total number of loans.
{2) Weighted by Outstanding Principal Balance.
{3) Adjustable Rate Mortgage Loans only.
{4) In the above Summary Table and the following Group 1l morigage loan tables, the odginal loan-tovalus ratio has been calculated based on the origina! principal balancs of the
relevant morfgage loan {less the amount secured by pledged assets required at the time of origination, in the case of six mortgage loans) divided by the lesser of (i) the origina!
appraised value of the relevant property as indicated in the kean file and (ii) in the case of a purchase loan, the original sales price of the relevant property.
(5) tn the above Summary Table and the following Group !l morigage loan tables, the current loan-to-valug ratio has been calculated based on the principal bal of the rel
mortgage loan as at the Cut-off Data (less the amount d by pledged assets required at the time of origination, in the case of six morigage loans) divided by the lesser of (i)
the original appraised value of the relevant property as indicated in the loan file and (&) in the case of a purchase loan, the original sales price of the relevant property.
{6) Minimum and Weighting only for loans with scores.

With respect to each of (he Group II Loans indicated in the above summary table onn the lollovmg Group II tables as havmg an ongmd of a current loan-to value ratio equal to

loan-to-value ratio (computed on the basis of the updated stansbcal vauation or broker's price opinion and ths outstanding principal balance as of the Cut-off Date) was 100% or
less.

Recipients must read the information ined in the hed Do mot use or rely on this information If you have not received or reviewed the statement.
lf_nu Mve not ra:d'vd the statement, coll your Merrill Lynch account executive for anather copy. The collatere! lnfomariol set forth in the Computational

ly distributed colistersl information relating to the itles di d in this and will be superseded by the
lnfonnalon set forth in rhz Sinal prospedus supplement.
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Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Credit Score Distribution of the Group Il Loans

Weighted
Average | Average
Nomber | principat | ook ;'M Principal | Original

Range of Credit Scores Loans Bal Bal Bal LV
498 or less 6 $1,443.447 0.87% | $240574 81.61%
500 to §19 3 757,816 0.46 252,605 8354
520 to 539 & 1,070,114 0.64 178,352 87.94
540 to 559 7 1,862,899 112 | 266128 75.38
560 to 579 5 2,098,223 1.26 419,645 66.95
580 to 539 12 4,054,906 245 | 338742 74.98
600 to 619 . 6,587,297 397 | 329365 73.58
620 to 639 2 8,252,709 497 375,123 72.90
640 to 659 31 11,739,384 7.07 378,690 71.00
660 to 679 3 14,543,029 8.76 403,973 7511
680 to 699 57 22,973,455 13.84 | 403043 221
700 to 719 42 21,075,478 12.70 501,797 74,04
7010739 3 16,258,250 980 | 451618 73.83
74010 759 4 16,272,080 9.80 | 353744 75.25
760 or greater 9 36,963,704 227 406,195 69.63
Total: 420 | $165962,789 100.00% | $395,149 T2.86%

*For substantially al of the Group )] Loans, the Credit Score was updated prior to Cut-off Date.

* As of the Cut-off Date, the weighted average Credit Score of the Group !l Loans will be approximately 702.

Reciplents must read the information ined In the hed Do not use or rely or this informarion if you have not recetved or reviewed the statement.
If you have not received the statement, call your Merrill Lynch account exccutive for another copy. The coliateral information set fortk in the Computational
Maerials supersedes any previously distributed collmteral Information relating to the securitles di. d in this Ication and will be superseded by rhe
nformation sex forsh in the final prespectus supplememt.
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COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3
Original Mortgage Loan Principal Balances of the Group i Loans
Weighted | Weighted
Average | Average | Average
Original Mortgage Number of Principal % of Principal | Principal Credit Original
Loan Principal Balance Loans Bal Bal Bal Score LTV
$1 10 §25,000 1 $9.828 0.01% $9.828 688 97.00%
$25,001 to $50,000 7 298,919 0.18 42,703 703 75.52
$50,001 t0 $100,000 31 2,256,744 1.36 72,798 681 74.00
$100.001 to $200,000 104 14,927,618 8.99 143,535 697 76.60
$200,001 to $300,000 53 12,769,902 7.69 | 240,942 703 76.44
$300,001 to $400.000 65 2.811,624 13.75 350,948 679 75.88
$400,001 to $500,000 50 22,133,294 13.34 | 442666 691 73.65
$500,001 to $600,000 28 15,274,627 9.20 545,522 687 72.63
$600,001 to $700,000 20 12,878,381 7.76 | 643919 707 75.70
$700.001 to $800,000 18 13,480,576 8.12 748,921 689 69.36
$800,001 to $900,000 8 6,972,535 420 871,567 741 70.62
$900,001 to §1,000,000 9 8610471 5.19 956,719 708 7017
$1,000,001 to §1,100,000 3 3,212,703 1.94 | 1,070,901 767 72.52
$1,100,001 to $1,200,000 7 8,098,902 4.88 | 1,156,986 727 74.75
$1,200,001 to $1,300,000 8 10,019,242 6.04 | 1,252,405 733 64.60
$1,300,001 to $1,400,000 3 4,049,330 2.44 | 1,349.777 738 71.61
$1,400,001 to $1,500,000 4 5,825,708 351 | 1,456,427 718 68.58
$2,300,001 to $2,400,000 1 2332387 141 | 2,332,387 698 56.00
Total: 420 | $165962,789 100.00% | $395,149 702 72.86%
Current Mortgage Loan Principal Balances of the Group Il Loans
Weighted | Weighted
Average | Average | Average
Current Mortgage Number of Principal % of Principal | Principal Credit Original
Loan Principat Balance Loans Balance Balance Balance Score LTV
$1to $25,000 1 $9,828 0.01% $9,828 688 97.00%
$25,001 to $50,000 9 357,702 0.22 39,745 716 7353
$50,001 to $100,000 32 2,345,630 141 73,304 685 71.81
$100.001 to $200,000 104 15,118,602 9.11 145,371 696 77.02
$200,001 to $300,000 52 12,847 811 174 247,073 705 76.53
$300,001 to $400,000 65 22,897,493 138 | 352,269 679 75.89
$400,001 to $500,000 43 22,014,855 13.26 | 449,283 691 73.62
$500,001 to $600,000 28 15,417,634 929 | 550,630 689 72.32
$600,001 10 $700,000 19 12,351,374 744 | 650,072 703 75.98
$700,001 to $800,000 18 13,480,576 812 | 748,921 689 69.36
$800,001 to $900,000 8 6,972,535 42 | 871,567 741 70.62
$900,001 to $1,000,000 9 8,610471 519 | 956,718 108 70.47
$1,000,001 to $1,100,000 3 3,212,703 194 | 1070901 767 72.52
$1,100,001 to §1,200,000 7 8,098,902 488 | 1,156,986 pri 74.75
§1,200,001 to $1,300,000 8 10,019,242 6.04 | 1,252,405 733 64.60
$1,300,001 to $1,400,000 3 4,045,330 244 | 1349717 738 71.61
$1.400,001 to §1,500,000 4 5,825,708 351 | 1456427 718 68.58
$2,300,001 to $2.400,000 1 2,332,387 1.41 | 2,332,387 698 56.00
Totat: 420 | $165962,789 100.00% | $395,149 702 T2.86%

Reciplents must read the information

ined in the

hod

11,

lufonulrlon set forth ln rlw fina! pmpeo‘lu supplement.

Do not use or rely on this information if you have not received or reviewed the statement.
If you Iun not recdvd the naumem, ull your Merrill Lynch account executive for another copy. The collateral information set forth in the Computational

! information relating to the securtties di:

d in this

and will be superseded by the
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Merrill Lynch COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3
Mortgage Rates of the Group ll Loans
Weighted | Weighted
Average | Average | Average
Number of Principal % of Principal | Principal Credit Original
Mortgage Rates (%) Loans Balance Balance Batance Score LTV
2.5000 to 2.9999 1 $186,297 0.11% | $185.297 852 80.00%
3.0000 to 3.4999 25 14,751,578 8.89 590,063 719 69.47
3.5000 to 3.9999 k] 11,464,875 §.91 382,162 m 68.43
4.0000 to 4.4999 63 22,784,459 13.73 361,658 713 74.64
4.5000 to 4.9999 107 43,161,075 26.01 403,375 703 71.85
5.0000 to 5.4999 94 32,849,586 19.79 349,464 698 74.88
5.5000 to 5.9999 60 26,248,075 15.82 | 437,468 6% 72.55
6.0000 to £.4999 19 7,586,289 457 399,278 w7 7576
6.5000 to 5.9999 12 §,625,550 339 468,796 681 77.03
7.0000 to 7.4399 2 465,524 0.28 232,762 565 79.60
7.5000 to 7.9999 1 123,555 0.07 | 123,555 6§52 67.00
8.0000 to 8.49%9 1 387,963 0.23 | 387,963 481 74.00
8.5000 to 8.9999 2 129,400 0.08 64,700 709 64.42
9.5000 to 9.9999 2 140,850 0.08 70,425 625 56.38
11.0000 to 11.4999 1 57,714 0.03 5§7.7114 539 70.00
Total: 420 $165,962,789 100.00% | $395149 702 72.86%

* As of the Cut-off Date, the weighted average mortgage rate of the Group Il Loans wili be approximately 4.8413% per annum,

Net Mortgage Rates of the Group Il Loans

Weighted | Weighted

Average | Average | Average
Number of Principal % of Principal | Principal Credit Original

Net Mortgage Rates (%) Loans Bal Bal Bal Score LV
2,0000 to 2.4999 1 $186,297 0.11% | $186.297 652 80.00%
2.5000 to 2.9399 5 14,751,578 8.83 | 590,063 719 69.47
3.0000 to 3.4999 pa:] 11,149,401 6.72 384,462 712 68.35
3.5000 to 3.9999 64 23,099,933 13.92 360,936 712 74.59
4.0000 to 4.4999 106 42,910,366 25.86 404,815 702 71.91
4.5000 to 4.9999 93 32,927,014 19.84 354,054 699 74.83
5.0000 to 5.4999 62 26,703,162 16.09 | 430,696 696 72.19
5.5000 to 5.9999 19 7,304,483 440 | 334446 709 77.04
6.0000 to 6.49%9 € 5,625,550 339 | 468798 681 77.03
6.5000 f0 6.9999 2 465,524 028 | 232762 565 79.60
7.0000 to 7.4999 14 123,555 0.07 123,555 652 67.00
7.5000 to 7.9999 1 387,963 023 387,963 481 74.00
6.0000 to 8.4999 2 129,400 0.08 64,700 708 64.42
9.0000 to 9.4999 2 140,850 0.08 70,425 625 5.38
10.5000 to 10.9999 1 57,714 0.03 57,714 539 70.00
Total: 20 $165,962,789 100.00% | $395,149 T02 T2.86%
* As of the Cut-oft Dats, the weighted average Net Mortgage Rate of the Group ! Loans will approximately 4.4143% per annum.

o

Recipients must resd the ) h Ined in the

Materials supersedes any previously distributed collateral information relating to the securities di:

information set forth in the final prospectus supplemens.

Do not use or rely on this information [f you have not received or reviewed the sigtement.
If you have not received Ille statement, call your Merrill Lynck account executive for another copy. The collateral lnfor-ulon set forth in the Computational

d In this

and witl be superseded by rhe



PAGE 29
Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3
Original Loan-to-Value Ratios of the Group Il Loans
Weighted
% of Average Average

Origina! Number of Principat Principal Principa Credit

Loan-to-Vatue Ratio (%) Loans Balance Balance Balance Score

0.01 t0 50.00 32 $8,050,538 485% $251,579 128

50.01 to 55.00 16 6,646,586 4.00 415,412 673

55.01 10 60.00 20 13,425,669 809 671,283 742

60.01 to 65.00 18 11,767,224 7.09 653,735 3

65.01 10 70.00 4“4 20,762,453 12.51 471,874 710

70.01t0 75.00 42 17,785,287 10.72 423,459 681

75.01 t0 80.00 167 70,036,600 42.20 419,381 713

80.01 to 85.00 12 4,986,707 3.00 415,559 647

85.01 0 80.00 25 5,012,061 3.02 200,482 652

90.01 10 85.00 22 4,130,408 249 187,746 664

95,01 to 100.00 22 3,359,257 202 152,694 669

Total: 420 $165,962,789 100.00% $395,149 To2

* The weighted average loan-to-value ratio at origination of the Group Il Loans will be approximately will be approxi y 72.86%.

Current Loan-to-Value Ratios of the Group Il Loans

Weighted
% of Average Average

Current Number of Principal Principal Principal Credit

Loan-to-Value Ratio (%) Loans Balance Balance Balance Score

0.01 t0 50.00 36 $8,404,705 5.06% $233,464 730

50.01 to 55,00 17 7,564,186 4.56 444,952 673

55.01 t0 60.00 2 13,342,982 8.04 606,499 718

60.01 t0 65.00 21 13,423,070 8.08 639,194 717

65.01 k0 70.00 42 19,343,694 11.66 460,564 702

70.01 to 75.00 41 17,459,023 10,52 425,830 682

75.01 to0 80.00 162 69,304,583 4176 427,806 713

80.01 to 85.00 13 4,973,389 3.00 382,568 646

85.01 t0 90.00 23 4776,720 288 207,683 661

90.01 t0 95.00 24 4,278,788 2.58 176,283 655

95.01 to 100.00 19 3,091,651 1.86 162,718 679

Total: 420 $165,962,789 100.00% $395,149 702

* The weighted average current loan-to-value ratic of the Group Hl Loans will be approximately 72.36%.
Recipients must read the information d in the hed Do not use or redy on this information if you have not received or reviewed the statement.
If you have not received the statement, call your Merrill Lynch account executive for another copy. The collaeral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating 1o the securities di d in this and will be superseded by the

Information set forth in the final prospectus supplement.
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COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3
Geographic Distributions of Mortgaged Properties of the Group !l Loans

Welghted | Weighted
Average Average | Average
Number of Principal . dﬁ;"m Principal | Credit | Original

State Loans Balance Balance Balance Score LTV
Catifornia 136 $72,132,359 4382% $534,797 707 71.46%
Florida [X] 17,682,782 10.65 411,227 701 72.68
Virginia 12 6,730,683 4.06 560,890 709 73.50
Nevada 15 6,088,082 367 405,872 664 76.31
Winois 16 5,460,644 32 341,290 700 75.98
North Carolina 9 5,180,131 312 575,570 73 69.62
Colorado 1 4,586,092 276 416,917 688 67.08
Georgia 20 4,437,446 2.67 221,872 630 76.23
Marylang ] 4,143,663 250 450,407 687 7399
New York 16 3729843 2.25 233,115 680 72.28
Massachusetts 8 3,447,807 2.08 430,976 735 74,47
Other 125 31,743,257 19.13 253,946 0 75.50
Total: 420 $165,962,789 100.00% $385,149 702 T2.86%

* Other inctudes other states and the District of Columbia with undes 2% concentrations individually.

* No more than approximately 1.7% the Group I! Loans will be secured by mortgaged properties located in any one zip code.

Mortgage Loan Purpose of the Group ll Loans

Weighted | Weighted
Average Average | Average
. % of . . .

Number of Principal Principal Principal Credit Original

Loan Purpose Loans Balance Balance Balance Score LTV
Purchase 260 $99,282,883 59.82% $381,857 706 78.18%
Rate/Term Refinance 77 32,652,004 19.67 424,052 691 63.79
Equity Refinance 83 34,027,893 20.50 409,975 702 66.06
Total: 420 $165,962,789 100.00% L $395,149 102 72.86%

Occupancy Type of the Group Il Loans
X Weighted | Weighted
. Average Average | Average
k4 % of .

Number of Principal Prncipal Principal Credit Original

Occupancy Type Loans Bal Bal, Bal Score L
Primary Resid: 358 $146,629,159 88.35% $409,579 701 72.90%
Second/Vacation 2 9,764,147 5.88 488,207 710 69.26
Non-Owner Occupisd 42 9,569,484 57 221,845 716 75.92
Total: 420 $165,962,789 100.00% $395,149 702 72.86%

Reclpients must read the informatia d in the hed Do rot use or rely on this information if you have not received or reviewed the

If you have not received the simtement, call your Merrill Lynch account executive for another copy. The colimeral information set forth in the Computational

i in this

Materials supersedes any previously distributed collaeral information relating to the securities di.
Information set forth in the finel prospectus supplement.

and will be superseded by the
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Merrill I.vnch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Mortgaged Property Types of the Group il Loans

Weighted | Weighted
Average Average | Average
Number of Principal o c‘;; 4 | Princea | crest | orgina

Property Type Loans Bal Bal Bal Score LV
Sing'e-family detached 230 $95,421,429 §7.50% $414.876 705 12.5%%
Planned Unit Developments {detached) 76 40,767,601 24.56 536,416 691 73.00
Condo LowRise (less than § stories) 66 19,502,703 11.78 285,496 716 7280
Two- to four- family units 17 5015987 3.02 295,058 672 7441
Condo Mid-Rise (5 to 8 stories) 5 1,132,945 0.68 226,589 3 74.56
Townhouse 4 937 855 0.57 234,464 Pl 77.35
Co-op 7 932,395 0.56 133,199 756 75.79
Planned Unit Developments {attached) 4 730,956 0.44 182,739 666 81.72
Condo High-Rise (9 stories of more) 3 615,914 037 205,305 724 75.78
Manutactured Home 7 561,550 0.34 80,221 703 93.40
Condote! 1 343,454 0.21 3454 654 50.00
Total: 420 $165,962,789 100.00% $395,149 702 T2.86%

Seasoning of the Group Il Loans
Weighted | Weighted
Average Average | Average
Number of Principal P,;g;d Principal | Credit | Original

Seasoning in Months Loans Bal Bal Bal Score LTV
112 342 $147,59.,463 88.93% $431,569 704 73.04%
13-24 50 12,621,598 7.61 252,432 12 69.56
25-36 8 1,773,695 1.07 221,712 608 80.78
37-48 10 3,071,352 1.85 307,135 647 72.56
49-60 2 231,607 0.14 115,804 570 71.73
61-72 1 100,232 0.06 100,232 827 70.00
73-84 2 125,808 0.08 62,904 782 59.30
85-9%6 2 246,515 0.15 123,258 583 90.00
97-108 1 30,000 0.02 30,000 734 47.00
157 - 168 1 57,197 0.03 57,197 801 70.00
181 of greater 1 108,323 0.07 108,323 817 80.00
Total: 420 $165,962,789 100.00% $395,149 702 T2.86%

* As of the Cut-off Date, the weighted averaga seasoning of the Group Il Loans will be approximately 7 months.

Recipients must read the Informarion ained In the hed Do not use or rely on this information If you have not received or reviewed the statement.
If you have not received the statemens, call your Merrill Lynch account executive for another copy. The collateral information set forth im the Computational
Materials supersedes any previously d collatera! inf lon relating to the securities di. d in this lon and will be superseded by the

information set forth in the final prospectus supplement.
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% Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Mortgage Loan Documentation Types of the Group Il Loans

Welghted | Weighted
Average | Average | Average
humber | principat Pd,:;;al Principal | Credit | Origina
Documentation Type Loans Balance Balance Balance Score L
Full D i 315 | $124,666,287 75.12% | $395,766 694 72.95%%
Reduced D i 105 41,296,503 24.88 393,300 27 7261
Total: 420 | $165962,789 100.00% | $395.149 702 T2.86%
Notional Credit Classification of the Group Il Loans
Weighted | Weighted
Average | Average | Average
Number | principal | pe ;:w Principal | Credit | Original
Notional Credit Ctassification Loans Bal Bal Bal Score LTv
Prime {non-i0) 144 | $49913613 30.08% | $346622 725 73.75%
Prime (10) 149 74,148,019 4468 497,638 733 72.09
Al A (non-I0) 3 9,391,641 5.66 302,956 659 71.82
AltA (I0) K] 13,456,772 811 448 559 650 68.26
Insured (non-0) 16 2,963,300 1.79 185,206 542 90.74
Insured (10) 4 1,381,192 0.83 345,298 598 87.78
A- {non-10) 17 5.638,115 3.40 331,654 609 72.08
A- (I0) 5 2,561,012 1.54 §12,202 589 64.36
Subprime (non-I0) 15 4,552,437 2.74 303,496 562 70.93
Subprime (10) 9 1,956,689 1.18 217,410 588 67.78
Total: 420 | $165962,789 100.00% | $395149 702 T2.86%
t\
Reelplents must reed the Information Incd in the hed Do not use or rely on this yformation if you have not received or reviewed the stmement.
If you have not received the statement, call your Merrill Lynch account executive for another copy. The collmeral Information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di d in this ion and will be superseded by the

information set forth in the final prospectus supplemem.
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RAAC SERIES 2004-SP3

Original Interest-Only Terms of the Group Il Loans
(Excludes Non Interest-Only Loans)

Weighted | Weighted
Average | Average | Average
"“‘;‘,"“ Princlpal R ﬂ’:;;al Principal | Credit | Original
Original interest-Onty Term [n Months Loans Bal Bal Bal Score L7
24 1 $187 830 0.20% | $187,880 630 80.00%
36 7 1,756,375 1.88 250,811 748 78.45
60 121 63,234,311 67.63 522,598 705 73.55
84 17 5,515,285 5.90 324,429 749 63.77
120 51 22,808,832 24.39 447,252 fedl 66.94
Total: 197 | $93,503,683 100.00% | $474,638 n2 T.47%
As of the cut-off Date, the weighted average criginal interest-only term of the Group |l Loans will be approximately 76 months.
index Types of the Group I! Loans
Weighted | Weighted
A L) A i) A g-4
"“:‘fb“ Principal P ri%nc‘i);al Principal | Credt | Originat
Index Type Loans Balance Balance Balance Score LTV
1 Year LIBOR 242 | $117,084,341 70.55% | $483,861 700 1341%
6 Month LIBOR 100 32,834,335 19.78 328,343 721 70.59
1 Year Treasury il 12,820,754 7.73 180,574 679 77.03
1 Month LIBOR 4 2,925,830 1.76 731,457 702 60.49
3 Year Treasury 1 141,448 0.09 141,449 782 63.00
Prime Rate 1 88,885 0.05 88,885 781 16.00
6 Month CO 1 57,197 0.03 57,197 801 70.00
Total: 420 | $165962,789 100.00% | $395,149 702 72.86%
Maximum Mortgage Rates of the Group ll Loans
Weighted | Weighted
Average | Average | Average
Maximum Nur:fber Principal P ﬂ./; c‘::)al Principal Credit Original
Worigage Rates (%) Loans Bal Bal Bal Score LTV
5.0000 to 5.9999 2 $501,134 0.30% | $250,567 642 91.85%
8.0000 to 8.9999 14 4742125 286 338,723 710 68.33
9.0000 to 9.9999 145 60,438,644 3642 416,818 707 27
10.0000 to 10.9999 165 62,026,213 .37 375916 699 74.00
11,0000 t 11.9999 7 15,249,082 9.19 412,137 699 76.98
12,0000 to 12.9999 41 20,392,757 12.29 497,384 706 67.29
13.0000 to 13.9999 9 1,788,585 1.08 198,732 716 75.42
14,0000 to 14.9999 3 517,363 031 172,454 538 71.60
15.0000 to 15.9999 3 249173 0.15 83,058 708 66.65
17.0000 to 17.9999 1 57,714 0.03 57,714 839 70.00
Total: 420 | $165962,789 100.00% | $395,149 702 T2.66%
* As of the Cut-off Date, the weighted average maximum mortgage rats of the Group il Loans will be approximatety 10.3661% per
annum.
Recipients must read the information ined in the hed Do not use or rely on this information if pou have not recetved or reviewed the statement.
If you have not received the statemens, call pour Merrill Lynck account executive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the di: d in this ication and will be superseded by the

Informazion ses forth in the final prospectus supplemens.
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Merrill Lynch COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3
Next interest Rate Adjustment Dates of the Group I Loans
Weighted | Weighted
% of Average | Average | Average
Next interest Rate Number of Principal Principal Principat Credit Original
Adjustment Date Loans Bal Bal Bal Score LTV
November 2004 12 $7.137,332 4.30% | $594,778 710 68.20%
D ber 2004 7 3,687,254 222 526,751 720 70.63
January 2005 ] 6,588,109 397 | 732012 713 64.74
February 2005 6 894,024 0.54 149,004 697 75.12
March 2005 2 295,314 0.18 147,657 2 47.47
April 2005 9 2,045,453 123 | 227,213 720 66.35
May 2005 2 415,279 025 | 207,639 620 90.00
Juns 2005 2 156,777 009 78,389 745 85.18
July 2005 § 431,514 0.26 86,303 643 84.32
August 2005 1 100,232 0.06 100,232 877 70.00
October 2005 5 780,726 0.47 156,145 636 97.59
January 2006 1 77,064 0.05 77,064 650 60.00
February 2006 1 396,316 024 396,316 674 73.00
April 2006 2 764,766 0.46 382,383 662 66.53
May 2006 1 278,590 017 | 278,590 0 80.00
June 2006 2 555,653 033 277,827 51 83.31
July 2006 1 524,517 032 524,517 513 46.00
August 2006 2 682,236 0.41 341,118 654 80.00
October 2006 2 559,873 034 279,937 700 64.87
November 2006 6 1,459,769 0.88 243,295 664 77.82
December 2006 5 1,151,210 069 230,242 690 78.12
January 2007 1 477,450 0.28 477,450 753 70.00
March 2007 3 588,319 0.35 196,106 688 66.32
April 2007 3 1,187,605 0.72 395,868 676 67.79
May 2007 8 3,339,057 201 417,382 713 74.69
June 2007 7 3,258,811 1.96 | 465,544 720 8484
July 2007 2 545,812 0.33 272,906 643 78.60
| August 2007 1 161,076 0.10 161,076 675 95.00
|_September 2007 1 288,968 0.17 288,968 504 90.00
November 2007 1 438,469 0.26 | 438469 770 59.00
January 2008 1 324,599 0.20 | 324599 53 90.00
February 2008 1 118,429 0.07 118,429 689 80.00
May 2008 B 166,334 0.10 | 18633 606 | 7600
June 2008 L2 490,092 0.30 | 245046 732 80.00
July 2008 T2 469,705 0.28 | 234852 688 76.49
September 2008 3 762,016 0.46 254,005 741 63.75
November 2008 3 997,395 0.60 332,465 710 80.91
December 2008 2 770,997 0.46 | 385499 640 59.31
January 2009 6 2,220,529 1.34 | 370088 659 75.43
February 2009 18 6,995,241 421 388,624 681 78.14
Recipients must read the information ined in the Aed Do not use or rely on this information if you have not received or reviewed the siatement.

If you have not received the ssmtemens, call your Merrill Lymch account executive for another copy. The coliateral information set forth In the Computational

Materials supersedes any previously distributed collateral information relating to the securities di

information set forth In the final prospectus supplement.

d in this

and will de superseded by the
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Merrill Lynch COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3
Next Interest Rate Adjustment Dates of the Group Il Loans (continued)
Weighted | Weighted
% of Average | Average | Average
Next Interest Rate Number of Principa! Principal Principal Credit Original
Adjustment Date Loans Bal Bal Bal Score LTV
March 2009 14 6,193,976 373 442,427 685 75.50
April 2009 25 9,214,640 5.55 | 368,586 674 74.96
May 2009 63 26,373,007 15.89 | 418619 697 71.60
June 2009 58 31,136,533 18.76 536,837 716 73.55
| July 2009 23 14,489,654 8.73 | 629,985 706 74.00
August 2009 14 6,912,060 416 | 493719 738 71.62
December 2009 1 239,954 0.14 239,954 458 83.00
February 2010 1 123,555 0.07 123,555 652 67.00
March 2010 2 374,614 0.23 187,307 725 65.91
April 2010 1 145,261 0.09 145,261 753 80.00
May 2010 1 314,407 0.19 314,407 694 63.00
June 2010 5 1,215,036 073 243,007 708 72.25
July 2010 4 1,213,688 073 303,422 741 76.92
August 2010 3 982,041 0.59 327,347 705 58.48
September 2010 4 2,289,393 1,38 572,348 717 63.41
October 2010 5 1,670,294 1.01 334,059 721 68.89
November 2010 2 193,912 0.12 96,956 703 83.96
December 2010 4 382,018 0.23 95,505 604 86.97
April 2011 7 1,778,942 1.07 254,217 700 67.37
May 2014 3 453,121 0.27 151,040 632 79.56
June 2011 5 1,304,114 079 | 260,823 3 78.09
July 2011 3 1,004,705 061 334,902 779 70.37
August 2011 3 452,961 0.27 150,987 715 84.27
February 2013 1 293,500 0.18 | 293,500 800 48.00
June 2013 1 64,795 0.04 64,795 698 52.00
July 2013 1 78,319 0.05 78,319 806 15.00
August 2013 1 260,000 0.16 260,000 785 80.00
S ber 2013 1 182,538 0.11 182,538 778 80.00
October 2013 3 1,265,352 0.76 421,784 713 72.16
November 2013 1 123,500 0.07 123,500 824 25.00
D ber 2013 4 684,582 041 171,145 667 71.28
February 2014 1 144,975 0.09 144,975 805 §0.00
March 2014 1 109,780 007 | 109,780 678 75.00
April 2014 2 308,361 019 | 154,181 719 71.84
June 2014 1 696,291 0.42 696,291 789 79.00
July 2014 1 259,000 0.16 259,000 800 56.00
August 2014 1 450,000 0.27 | 450,000 703 77.00
Total: 420 | $165962,789 100.00% | $395,149 702 T2.86%

* As of the Cut-off Date, the weighted average Months to Next Interest Rate Adjustment Date of the Mortgage Loans will be

approximately 48 months.

Reciplents must read the information Ined In the

s rdd

Materials supersedes any previously distributed collateral Information relating to the securities di

Information set forth in the final prospectus supplement.

Do not use or rely on this information if you have rot recelved or reviewed the statement.
If you have not recetved the niatement, call your Merrill Lynch account executive for another copy. The collateral Information set forth in the Computationa!
d in this

and will be superseded by the
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Merrill Lynch COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-5P3

Note Margins of the Group Il Loans

Welghted | Weighted

A -4 :" -4 A t-2
““’:f“’ Principal o ﬁ':;i’; o | Principal | Credt | originat

Note Margin (%) Loans | Bal Bal Bal Score LTV
0.000 10 0.499 2| 5137339 0.08% |  $68,670 M2{  4568%
1,000 t0 1,499 1 917,600 055 | 917,600 61 | 5600
1,500 to 1.999 2 | 10811,255 651 | 540,563 | ee»
200010 2.499 316 | 136735826 8235 | 432708 704 73.23
2,500 10 2.999 71| 15312439 923 | 215668 683 73.38
4.000 10 4.498 1 247,287 0.15 | 247,287 881 9,00
5,000t 5.499 s 1788007 077 | 321,004 585 77.84
5.500t0 5,999 3 382,168 023 | 127389 603 71.55
6.500 to 6.999 1 77084 005 | 77,064 850 §0.00
7.500 10 7.999 1 57,714 003 | 57714 539 70.00
Total: 420 | $165962,769 100.00% | $395,149 02| T286%

* As of the Cut-off Date, the weighted average note margin of the Group Il Loans will be approximately 2.2636% per annum.

Reciplents must read the Infc ? Ined in the hed Do not use or rely on this information if you have not received or reviewed the siatement.
If you have not received the simement, call your Merrill Lynch account executive for another copy. The collateral information set forth in the Computationel
Mazerials supersedes any previously distributed collateral information relating to the securlties di d in this and will be superseded by the
Information set forth in the final prospecrus supplemer.
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% Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3
Sensitivity Analysis
To 10% Call

% of Pricing Speed Assumption 0% 50% 5% 100% 125% 150%

Class A-I-1

Avg. Life (yrs) 9.14 194 133 1.00 0.79 0.65

Window (# months) 208 52 35 27 21 17

Maturity (month-yr) Feb22 Feb09 Sep07 Jan07 Julos Mar06

Class A-1-2

Avg. Life (yrs) 2033 6.08 4,05 3.00 234 1.92

Window (# months) 69 55 32 2 18 14

Maturity (month-yr) Oct27 Augl3 Aprl0 Nov08 Dec07 Apr0?

Class A-1-3

Avg. Life (yrs) 25.39 13.46 9.44 6.89 5.22 4.12

Window (# months) 43 89 78 63 52 44

Maturity (month-yr) Apr3] Dec20 Sepl6 Janl4 Mari2 Nov10

Class A-14

Avg. Life (yrs) 12.57 7.99 7.19 6.63 6.08 537

Window (# months) 282 138 107 75 53 36

Maturity (month-yr) Apr3l Dec20 Seplé Jant4 Marl2 Nov10

Class A-11

Avg. Life (yrs) 18.06 579 3.95 291 224 1.78

Window (# months) 328 176 124 93 72 58

Maturity (month-yr) Feb32 Junls Febl$ Juli2 Oct10 Aug09

Class M-1-1

Avg. Life (yrs) 23.23 10.86 7.86 6.03 489 4.19

Window (# months) 108 130 98 75 53 37

Maturity (month-yr) Apr3l Dec20 Sepl6 Janl4 Marl2 Nov10

Class M-1-3

Avg. Life (yrs) 21.30 8.10 575 437 3.62 3.24

Window (# months) 85 75 56 41 26 15

Maturity (month-yr) May29 Maylé Mar13 Marl t Dec09 Jan09

Class M-1I-1

Avg. Life (yrs) 24.28 9.85 6.78 5.09 4.18 371

Window (# months) 93 118 86 §7 35 20

Maturity (month-yr) Feb32 Jun1$ Febls Jull2 Oct!0 Aug09

Class M-II-3

Avg. Life (yrs) 23.96 9.15 6.26 4.68 3.83 3.36

Window (# months) 86 101 73 47 29 16

Maturity (month-yr) Julat Janl8 Janl4 Sepll Mario Feb09

Class M-11-4

Avg. Life (yrs) 23.47 8.32 5.64 4.22 3.46 3.07

Window (# months) 69 68 48 28 14 4

Maturity (month-yr) Feb30 AprlS Decl1 Febl0 Dec03 Feb08
Reciplents must read the information A in the hed Do not use or rely on this information If you have not received or reviewed the statement.
If you have not received the siatement, call your Merrill Lynch account executive for another copy. The collateral lnjonurlou set forth in the Computational
Materials supersedes any previously distributed collateral information relating 1o the securities di: d In this ion and will be superseded by the

information set forth in the final prospectus supplement.
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RAAC SERIES 2004-SP3
Sensitivity Analysis
To Maturity
% of Pricing Speed Assumption 0% 50% 75% 100% 125% 150%
Class A-I-1
Avg. Life (yrs) 9.14 1.94 1.33 1.00 0.79 0.65
Window (# months) 208 52 35 27 21 17
Maturity (month-yr) Feb22 Feb09 Sep07 Jan07 Julos Mar06
Class A-I-2
Avg. Life (yrs) 2033 6.08 4.05 3.00 234 1.92
Window (# months) 69 55 32 23 18 14
Maturity (month-yr) Oct27 Augl3 Aprl0 Nov08 Dec07 Apr07
Class A-1-3
Avg. Life (yrs) 25.70 15.00 10.85 8.02 6.08 4.65
Window (# months) 64 221 232 204 171 144
Maturity (month-yr) Jan33 Dec3l Jul29 Oct25 Feb22 Marl$
Class A-14
Avg. Life (yrs) 12.57 8.01 7.24 6.73 6.38 6.14
Window (# months) 301 288 259 213 170 134
Maturity (month-yr) Nov32 Oct31 May29 Jul2s Dec2! Jan19
Class A-11
Avg. Life (yrs) 18.15 6.18 427 317 245 1.95
Window (# months) 354 313 256 202 161 131
Maturity (month-yr) Apr34 Nov30 Feb26 Aug2l Marl8 Sepl$
Class M-I-1
Avg. Life (yrs) 2332 11.26 8.16 6.28 5.10 437
Window (# months) 119 177 137 106 79 59
Maturity (month-yr) Mar32 Nov24 Dec19 Auglé Mayl4 Sepl2
Class M-1-3
Avg. Life (yrs) 2130 8.10 5.75 437 3.62 3.24
Window (# months) 85 75 56 a1 26 15
Maturity (month-yr) May29 Mayl6 Marl3 Marl1 Dec09 Jan09
Class M-I1-1
Avg. Life (yrs) 24.41 10.30 7.13 5.36 441 3.89
Window (# months) 106 166 124 87 60 40
Maturity (month-yr) Mar33 Jun23 Aprl8 Janl$§ Novi2 April
Class M-11-3 €
Avg. Life (yrs) 2396 . 9.15 6.26 4.68 383 336
Window (# months) 86 101 73 47 29 16
Maturity (month-yr) st T Jani8 Janl4 Sepil Mar10 Feb09
Class M-114
Avg. Life (yrs) 23.47 832 5.64 422 3.46 3.07
Window (# months) 69 68 48 28 14 4
Maturity (month-yr) Feb30 Apris Decl | Feb10 Dec08 Feb08
Recipients must recd the information ined in the hed Do not use or rely on this information If you have not recetved or reviewed the siatement.

If you have not received the starement, call your Merrill Lynch account executlve for another copy. The coliaterel informazion set forth in the Compuational

Muterials supersedes any previously disiributed collateral information relating to the securities di
information set forth in the final prospectus supplement.

d in 1his

and will be superseded by the
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Merrill l-vm:h COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3

Net WAC Rate related to the Class A-1-1 Certificates

(Static = Current Index Values ¥

I3 eitrndd: PPhedr oot tiaann

........ .-+ Formatted: Font: 10 pt

Shock = Current Index Values™ f

... { Formatted: Font: 10 pt

20% CPR: Act/360, no losses)

To 10% Call

Month Static (%) Shock (%))
i 11.547 11.547
2 5.774 9.500
3 5.588 9.500
4 5.588 9.500
5 6.187 9.500
6 5.588 9.500
7 5.775 9.500
8 5.589 9.500
9 5.776 9.500
10 5.550 9.500
11 5.550 9.500
12 5.776 9.500
13 5.590 9.500
14 5.777 9.500
15 5.591 9.500
16 5.591 9.500
17 6.190 9.500
18 5.592 9.500
19 5778 9.500

20 5.592 9.500
21 5.779 9.500
22 5.593 9.500
23 5.593 9.500
24 5.780 9.500
25 5.594 9.500
26 5.780 9.500
27 5.594 9.500
28 NA NA

Y 1Month Libor 2.0163%; 6Month Libor = 2.3200%; 1Year Libor = 2.5438%; Prime 2.54380% 1Year CMT = 2.5438%; 3Year CMT= 2.5438%
(2) Assumes payments are received ffom the related Yield Maintenance Agreement,

Reclpients must read the information ined in the hed Do not use or rely on this information f you have not received or reviewed the statement.
If you have not received the stetement, call your Merrill Lynch account executive for another copy. The collaeral Information set forth in the Computational
Materials supersedes any previously distributed collateral information relmting to the securities di. d in this lcation and will be superseded by the
information set forth ix the final prospectus supplement.
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Merrill l.vnch COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-5P3

Net WAC Rate related to the Class A-I1
J(Static = Current Index Values ™
Shock = Current Index Values”™ for the Initial period and then All Indices = 20%;
25% CPR; Act/360, no losses)

To 10% Call

Month Static (%) Shock (%)) Month Static (%) Shock (%))
1 8.828 8.828 42 4319 9.500
2 4424 9.500 43 4.465 9.500
3 4282 9.500 44 4321 9.500
4 4.281 9.500 45 4.465 9.500
s 4.739 9.500 46 4.306 9.500
6 4281 9.500 47 4.306 9.500
7 4.423 9.500 48 4.450 9.500
8 4280 9.500 a9 4306 9.500
9 4.423 9.500 50 4.470 9.500
10 4.280 9.500 51 4.299 9.500
n 4280 9.500 52 4274 9.500
12 4423 9.500 53 4.726 9.500
13 4.280 9.500 54 4.268 9.500
14 4422 9.500 55 4.409 9.500
15 4280 9.500 56 4255 9.500
16 4279 9.500 s7 4330 9.513
17 4.738 9.500 58 4,190 9.500
18 4279 9.500 59 4190 9.500
19 4422 9.500 60 4.330 9.541
20 4279 9.500 61 4.150 9.500
21 4.421 9.500 62 4325 9.669
2 4279 9.500 63 4185 9.500
23 4279 9.500 64 4.185 9.564
2 4421 9.500 65 4634 10612
25 4278 9.500 66 4185 9.585
26 4.421 9.500 67 4.324 9.910
27 4279 9.500 68 4185 9.596
28 4279 9.500 69 4.324 9922
29 4737 9.500 70 4184 9.602
30 4278 9.500 71 4,184 9.602
31 4421 9.500 72 4.323 9.922

32 4278 9.500 73 4184 9.602
33 4421 9.500 74 4323 9.930
34 4320 9.500 75 4183 9.610
35 4320 9.500 76 4183 9.610
36 4.464 9.500 77 4,631 10.640
37 4319 9.500 78 4.183 9.611
33 4463 9.500 79 4322 9.931
39 4319  9.500 80 4.183 9.611
40 4319 . 9.500 81 4322 9.931
41 4617 2 9.500 82 NA NA

) { Month Libor 2.0163%; 6Month Libor = 2.3200%; 1 Year Libor = 2.5438%; Prime 2.54380% | Year CMT = 2.5438%; 3Year CMT=2.5438%
(2) Assumes payments are received from the related Yield Maintenance Agreement.

Recipients must read the information ined in the hed Do not use or rely on this information if you have not received or reviewed the statement.
If you have not received the statemens, call your Merrill Lynch account executlve for another copy. The collateral information set forth in the Computations!
Mazerials supersedes any previously distributed collateral information relating to the securities di d in this ion and will be superseded by the
information set forth In the final prospectus supplemen.
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COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3

Net WAC Rate related to the Class M-I

(Static = Current Index Values
Shock = Current Index Values” for the Initial period and then All Indices = 20%;

)

25% CPR; Act/360, no losses)

To 10% Call

Month Static (%) Shock (%) Month Static (%) Shock (%}
1 3.828 8828 42 4319 9.500
2 4.424 9.500 43 4.465 9.500
3 4.282 9.500 44 4.321 9.500
4 13 5.500 45 4.465 9.500
s 4.739 9.500 46 4.306 9.500
6 4.231 9.500 47 4.306 9.500
7 4.423 9.500 48 4.450 9.500
2 4.280 9.500 49 4.306 9.500
9 9.500 50 4.470 9.500
10 51 4.299 9,500
11 32 4274 9.500
12 53 4726 9.500
13 54 4,268 9.500
14 55 4.409 9.500
15 56 4,255 9.500
16 517 4.330 9.513
17 58 4,190 9.500
18 59 4.190 9.500
19 60 4.330 9.541
20 6 4.190 9.500

21 62 4.328 9.665
2 63 4.185 9.500
23 64 4.185 9.564
24 65 4.634 10.612
25 66 4.185 9.585
26 67 4324 9.910
27 68 4.185 9.596
28 69 4,324 9.922
29 70 4,184 9.602
20 71 4.184 9.602
3N 72 4.323 9.922
3z 13 4.184 9.602
33 14 4323 9.930
34 75 4.183 9610
35 76 4,183 9.610
26 27 4.63] 10.640
37 78 4.183 9.61]
38 79 4.322 9.931
39 80 4.183 9.611
40 81 4.322 9.93]
41 82 NA NA

) yMonth Libor 2.0163%; 6Month Libor = 2.3200%; 1 Year Libor = 2.5438%; Prime 2.54380% 1Year CMT = 2.5438%; 3Year CMT= 2.5438%
(2) Assumes payments are received from the related Yield Maintenance Agreement.

Recipients must read the information ined in the hed

Do not use or rely on this information if you have not received or reviewed the statement.

lf you hm not nxdvd the statement, call your Merrill Lynck account executive for enother copy. The collateral Information sei forth in the Computational

ously distributed

lnfnralalou set forth in the final praspeau: supplement.

! information relating to the securities di d in this

and will be

P

ded by the
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% Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Class A-I-1 Yield Maintenance Agreement Schedule
and Strike Rates

Period | Notional Schedule ($) Cap Strike (%) Cap Ceiling (%)
1 58,314,000 8.490 9.330
2 55,465268 5.604 9130
3 52,669,811 5418 9330
4 49,928,743 5.418 9330
5 47,241,020 6.017 9.330
6 44,605,623 5.418 9.330
7 42,021,548 5.605 9.330
8 39,487,813 5.419 9.330
9 37,003,453 5.606 9330
10 34,567,522 5.420 9.330
1 32,179,091 5.420 9.330
12 29,837,249 5.606 9.330
13 27,541,104 5.420 9.330
14 25,289,778 5.607 9.330
15 23,082,412 5421 9.330
i6 20,918,162 5.421 9330
17 18,796,201 6.020 9.330
i8 16,715,716 5422 9330
19 14,675,910 5.608 9.330
20 12,676,004 5422 9330
21 10,715,229 5.609 9.330
22 8,792,834 5423 9.330
23 6,908,082 5.423 9.330
24 5,060,248 5610 9.330
25 3,248,623 5424 9.330
26 1,472,509 5610 9.330
27 - 0.000 0.000
t\
Recipients must read the information ined in the hed Do not use or rely on this information If you have not received or reviewed the statement.
If you have not received the statemems, call your Merrill Lynck acrount executive for another copy. The collateral information set forth in the Computational
Materials supersedes any previously distributed collateral information relating to the securities di d In this and will be superseded by the

information set forth in the final prospectus supplement.
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COMPUTATIONAL MATERIALS FOR
RAAC SERIES 2004-SP3

Class A-II Yield Maintenance Agreement Schedule

and Strike Rates
Period Notional Schedule () Cap Strike (%) Cap Ceiling (%) Period Notional Schedule ($) Cap Strike (%) Cap Ceiling (%)

i 157,083,000 6271 9.150 33 66,704,152 4.226 9.150
2 153,063,422 4209 9.150 34 64,865,446 4.880 9.150
3 149,137,836 4.062 9.150 35 63,071,243 4,880 9.150
4 145,306,992 4062 9.150 36 61,320,470 5.055 9.150
H 141,568,613 4.539 9.150 37 59,612,078 4.881 9.150
6 137,920,475 4.066 9.150 38 59,612,078 5.036 9.150
7 134,360,407 4213 9.150 39 58,219,207 4.882 9.150
8 130,886,291 4.068 9.150 40 56,801,767 5.063 9.150
9 127,496,125 4.215 9.150 41 55,418,654 5.439 9.150
10 124,187,821 4.071 9.150 42 54,069,055 5.066 9.150
n 120,959,442 4.071 9.150 43 52,752,147 5.277 9.150
12 117,809,032 4218 9.150 44 51,467,454 5.096 9.150
13 114,734,715 4.071 9.150 45 50,213,879 5.278 9.150
14 111,734,659 4218 9.150 46 48,990,670 5.351 9.150
15 108,807,077 4070 9.150 47 47,797,720 5352 9.150
16 105,950,225 4.072 9.150 48 46,633,660 5.543 9.150
17 103,162,409 4.545 9.150 49 45,497,794 5.353 9.150
18 100,441,959 4.072 9.150 50 44,389,443 5.544 9.150
19 97,787,252 4221 9.150 51 43,307,942 5.827 9.150
20 95,196,748 4.073 9.150 52 42,256,779 6.869 9.150
21 92,668,858 4221 9.150 53 41,239,354 7.764 9.150
22 90,202,074 4.074 9.150 54 40,247,152 6.978 9.150
23 87,794,931 4.074 9.150 ss 38,278,702 7.287 9.150
24 85,445,987 4222 9.150 56 38,333,278 7.417 9.150
25 83,153,839 4074 9.150 57 37,408,275 9.150 9.150
26 80,917,120 4222 9.150 58 36,497,218 8.869 9.150
27 78,734,495 4.076 9.150 59 35,608,172 8.888 9.150
28 76,604,692 4.077 9.150 60 34,740,670 9.150 9.150
29 74,526,411 4.551 9.150 61 33,894,099 8.888 9.150
30 72,498,406 4.079 9.150 62 33,067,957 9.150 9.150
31 70,515,492 4226 9.150 63 32,261,883 9.072 9.150
32 68,588,459 4.079 9.150 64 - 0.000 0.000
Recipients must read the information ined in the Do not use or rely on this information If you have not recetved or reviewed the statement.

1f you have not received the statement, call your Merrill Lynch account executive for another copy. The collateral information set forth In the Computational
Materials supersedes any previously distributed collateral information relating to the securities di: d In this

Information set forth in the final prospectus supplemera.

and will be

ded by the
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% Merrill Lynch COMPUTATIONAL MATERIALS FOR

RAAC SERIES 2004-SP3

Class M-II Yield Maintenance Agreement Schedule
and Strike Rates

y o * | Deteted: Period 2]
. i 4 i = ! ili 2 i - . iling .
beriod Bnonnl Schedule Q":'p Strike S(‘z_j,)n Ceiling period Esjngnal Schedule £(:l:'n')n Ceiling { Formatted Table ]
| 1 7,632.00 7.678 8.350 3 2,632,000
| 2 7,632,000 3409 g 34 7,632,000
| 3 35
| 2 6
Il s kb
Il ¢ 38
il 2 39 5,997,800
| 8 40 5,851,856
| ] . 41 5.709.359 4.634
| 10 . 8.350 42 5,570,313 4.261 :
| 1 1,632,000 3270 8350 43 5,434,636 447 8.350
| 12 1,632,000 3.418 8350 44 5.302,277 4.291 8,350
| 13 7,632,000 3.270 8.350 45 5,173,125 4473 8.350
{ 14 2,632,000 3418 8.350 46 5,047,101 4,546 8.350
| 13 1,632,000 3.270 8.350 a7 4,924,195 4.54¢ 8350
I 1 7,632,000 3.271 8350 48 4,804,266 4737 8350
| 17 2,632,000 3.748 £.350 49 4,687,241 4.548 8.350
| 18 7,632,000 3271 8.350 30 4,573,052 4919 8.350
] 1 7,632,000 3.419 8,350 51 4.461,799 5023 8350
|1 20 1,632,000 32 8150 52 4,353,499 6.064 8.350
| 21 7,632,000 3419 8.350 33 4,248,675 6.958 £.350
| 22 7,632,000 3272 8.350 54 4,146,449 6.173 8.350
| 23 2,632,000 3272 2330 ss 4046671 6.482 8.350
| 24 7,632,000 3.420 36 3,935,060 6.612 8.350
| 25 7,632,000 3272 57 2,820,076 350
| 26 7,632,000 3420 58 3,706,826 8.064 $.350
| 27 7,632,000 39 3.596,312 8.083 g
{1 28 1,632,000 60
[} 2 7,632,000 51
| 30 7,632,000 62
[ 2 7.632,000 63
I L 32 7,632,000 64 .
!\
Recipients must read the Information ined in the hed Do not use or rely on this Information if you have not recelved or reviewed the statement.
If pou have not received the statemens, call your Merrill Lynch account executive for another copy. The collateral information ser forth in the Computational
Materials supersedes any previously distributed collateral Information redating to the securitles di: d in this and will be sup ded by the

information set forth In the final prospectus supplement.
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Notional Schedule Cap Strike Cap Ceiling
Period (%) (%) (%)
1 7,549,000 7.317 8.350
2 7,549,000 4.509 8.350
3 7,549,000 4.326 8.350
4 7,549,000 4326 8.350
5 7,549,000 4914 8.350
6 7,549,000 4.327 8.350
7 7,549,000 4.510 8.350
8 7,549,000 4.328 8.350
9 7,549,000 4511 8.350
10 7,549,000 4.329 8.350
11 7,549,000 4.329 8.350
12 7,549,000 4512 8.350
13 7,549,000 4.329 8.350
14 7,549,000 4512 8.350
15 7,549,000 4.330 8.350
16 7,549,000 4.330 8.350
17 7,549,000 4918 8.350
18 7,549,000 4.331 8.350
19 7,549,000 4514 8.350
20 7,549,000 4331 8.350
21 7,549,000 4514 8.350
22 7,549,000 4332 8.350
23 7,549,000 4332 8.350
24 7,549,000 4515 8.350
25 7,549,000 4333 8.350
26 7,549,000 4516 8.350
27 7,549,000 4333 8.350
28 7,549,000 4.331 8.350
29 7,549,000 4.917 8.350
30 7,549,000 4328 8.350
31 7,549,000 4.509 8.350
32 7,549,000 4324 8.350
33 7,549,000 4.505 8.350
34 7,549,000 4.407 8.350
35 7,549,000 4.406 8.350
36 7,549,000 4.591 8.350
7 7,549,000 4.406 8.350
38 6,140,523 4598 8.350
39 5,932,752 4413 8.350
40 5,788,310 4431 8.350
41 5,647,366 4.816 8.350
42 5,509,837 4.432 8.350
Period Notional Schedule (§) Cap Strike (%) Cap Ceiling (%)

1 7,549,000 . 7.317 8.350

2 7,549,000 4.509 8.350

3 7,549,000 4326 8.350

4 7,549,000 4326 8.350

5 7,549,000 4914 8.350

6 7,549,000 4.327 8.350

7 7,549,000 4510 8350

8 7,549,000 4328 8.350




7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
7,549,000
6,140,523
5,932,752
5,788,310
5,647,366
35,509,837

4511
4329
4329
4.512
4329
4512
4.330
4330
4918
4331
4514
4331
4.514
4332
4332
4.515
4333
4.516
4333
4331
4917
4328
4.509
4324
4.505
4.407
4.406
4.591
4.406
4.598
4413
4431
4816
4432

8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350
8.350




